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THE MONEY MARKET. 


| Durine the greater part of this week the market re- 


mained in a straitened condition, its limited resources 


fuisin Hand. £4,600,000. Claims Paid, £40,000,000. being severely taxed to meet the requirements of the 
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Stock Exchange settlement; but within the past two 
days a change has taken place, supplies having been 
increased by the Government disbursements and by the 
release of funds temporarily tied up in connection with 
the applications for the New South Wales loan, which 
proved very successful, being subscribed for nearly 
twelve times over. Loan rates, which at one time rose as 
high as 34 per cent., have consequently declined, day to 


M-P. | day money being now obtainable at 2} per cent., and 


disccunt rates are also easier, 23 to 243 psr cent. being the 
ruling quotation for best three months’ bills. The market, 
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of Business. 


loans, still remains heavily indebted to the Bank, and until 
it can work itself clear, no material reduction in rates 


CAPITAL FIVE MILLIONS STERLING. | can be expected. As to the probable effect upon the 


market of the conclusion of peace, it is difficult to speak 
until it is known how the Chancellor of the Exchequer 
intends to provide for the heavy terminal and re-settle- 


ment charges that will have to be met on the termina- 
tion of the war. But it may be taken as certain that 
the advent of peace will be followed by a great outburst 


Bir CHantes Rivers Wison,G.C.M-G’ | of speculation, and by the bringing forward of numerous 


new loans and other applications for capital that have 
been held in abeyance until the strain of the Govern- 
ment borrowing should relax, and that is not a prospect 
| which augurs favourably for much cheaper money in 
the near future. In the meanwhile, however, the Bank 
| is being strengthened both by the influx of gold from 
abroad and the return of notes and coin from internal 
circulation, its reserve having been thus increased this 
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abjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


TQ | 


la Wks.) A Month | 
‘This Week. Last Week. Ait Ato, Ago. 
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RATES of EXCHANGE. 
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FRANCE AND RUSSIA. 
Presipent Lovper’s triumphal progress is at an end, 
and he has come back to the business—the routine 


business in the Third Republic—of arranging a change 
of ministry. Never was a Republican official so royally 
welcomed as be has been. The Tsar and the Russian 
Court have done him all the honour that a crowned 
head could have looked for. No Frenchman need think 
any longer that France has given Russia more in 
the way of cordial welcome than Russia has given 
her. The object of the Imperial Government seemed 
to be to prove the exact contrary. The two Powers 
have visited one another as equals, and interchanged 
courtesies as equals. If there was a time when 
the Tsar was disposed to think little of his new ally, 
that time has passed. The alliance between France and 
Russia is an alliance between Powers having common 
objects and common means of carryingthem out. There 
is no place in it for patronage. Where their common 
interests are concerned, one counts for as much as the 
other. 

There was a time when this would have seemed a very 
exaggerated version of a simple fact. Frenchmen them- 
selves were sometimes tempted to fear that they had 
mistaken politeness for policy, and treated as an alliance 
what was merely an affair of civil speeches. That, 
on the whole, was the view that Englishmen were 
inclined to take of it, or if the matter was regarded 
more seriously it was supposed to be full of danger to 
this country. Two of our enemies had come together 
for a common purpose, and that purpose could hardly 
be other than injurious to England. Whatever Russia 
wanted of us France would want of us also, and it 
might be difficult for us to resist their united demands. 
If Russia meditated an advance in the East, France 
would claim our attention in the West. If France 
wished to play a game of her own in Africa, Russia 
would take care that the affairs of Asia should give us 
occupation at the same moment. Nothing of the sort, 
however, has happened, and we have now almost for- 
gotten the fears which the Franco-Russian Alliance 
originally excited. We have seen the influence it has 
had upon European politics, and we cannot but recog- 
nise that, on the whole, this influence has made for 
peace. A European war seems further off than it did in 
the days when France and Russia were isolated Powers, 
each playing for its own hand. Englishmen have long | 
been accustomed to look upon France as their near | 
enemy, and Russia as their distant enemy, but each | 
seems less rather than more dangerous now that there is | 
a coalition between them. The explanation of this | 
apparent inconsistency is simple enough. A foreign | 
Power is formidable by reason of its disposition to | 
attack, as well as of its command of the means of 
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attack. As regards the latter, two Powors j os 
tion can, of course, d> us much more iniyr, combing. 
can do separately. That is a matter of sim pe either 
But it does not at all follow that the dis addition, 
attack grows with the ability to attack oa to 
trary, it may become very much less QO the eon. 


which leads an alliance to go to war — ar 
resultant of the motives which would le ® the 


separate member of the alliance to go to — —= 
have seen how this fact can modify a poli “We 
recent amelioration of the relations between Ft en 
and Germany. When the Franco-Russian Allin wp 
first talked of, a great number of Frenchmen felt — 
the hour of vengeance had at length come Thor that 
not strong enough to recover Alsace and anal — 
themselves, but what might not France do in ane 
tion with Russia? It was a very natural sentimen _ 
it left out of sight the consideration which ate but 
action of all alliances—the consideration that jon 
Powers will only fight for something that thay all led 
The recovery of the lost provinces seems to a Frer, ch sa 
the most natural of all ambitions. But what is it a 
Russian? Just nothing at all. He would be a 
happier if Metz and Strasburg were once m — 

; . ore garrisoned || 
by French troops, except so far as his friendly feeling for | 
France led him to take pleasure in the happiness of French, 
men. Amiable sympathy of this kind is a purely passive 
emotion. It does not prompt Governments to declare 
war in order to gratify it. Consequently ths effect of 
the Franco-Russian Alliances has been the exact reverg 
of that which French patriotism at first hoped. Russia 
will not fight Germany for a cause which in no way 
concerns her. France will not enter upon a aaa 
which would probably put an end to the alliance which 
has done so much to restore her to her old position in 
Europe. What is true of this particular instance is true 
of almost any that can be suggested. Singly each Power 
has only to consider whether and what it will gain by 
going to war. In combination each Power has to take 
into account the wishes of the other, and to find a || 
reason for fighting which shall appeal to both. The 
Franco-Russian Alliance has acted in this way as 
regards France and Germany ; it is probable that in the 
Fashoda business it acted in this way as regards France | 
and England. } 

Thus the marshalling of a new armed force in opposi- | 
tion to the armed force already existing in the Triple 
Alliance, which at one iime people were inclined to look |, 
upon as afresh portent in the European heavens, has |; 
really made for European p2ace. It is not, indeed, an || 
ideal peace. It is not the peace of hearts which have || 
but one object, and that object one another's good. But | 
if it be not the peace of the poets, it is what in the |, 
present condition of the world is the best substitute for || 
it—the peace of practical men, of men who recog- }) 
nise that they have more to lose than to gain by | 
war. Why is it that year after year passes || 
without the ambitions of the continental Powers taking | 
visible shape? They are not satisfied with the map of || 
Europe as it is. They would like to set about rectifying |) 
their frontiers, or if they are content with what they || 
have in Europe they are not equally content with || 
what they have in Asia or Africa. But how can they || 
be sure that they would come out of the cauldron richer || 
than they went in? It is not merely the uncertainty || 
as to the issue, or, at all events, as to the cost which the || 
attainment of that issue will involve, that they have to | 
revolve. That is a consideration that belongs to all ] 
wars, and has again and again proved a very ineffectual || 

|| 
] 
| 


deterrent from war. But in the Europe of to-day the forces | 
arrayed on each side would beso vast, and the consequences 
alike of victory and of defeat so tremendous that no one 
but a madman can contemplate them without horror. | 
| 


And to the combatants there would be the additional } 
terror of the absolute uncertainty of the event. The | 
relative strength of individual powers, may to some | 
extent be calculated ; but who shall calculate the relative || 
strength of the Dual and the Triple Alliance? The |) 
Statistics alone would be bafiling, and even if the 


i 
statistics were in the hands of the political actuary, how | 


| is he to estimate the degree of resolution and persis- 
denny 
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tance which the several members of each Alliance will 
| bring into the contest? There can hardly be a better 
| guarantee for peace than this, and Europe owes the 
possession of it largley to the Franco-Russian Alliance. 








THE REMODELLING OF THE BUDGET. 


| Ir seems as if Sir Michael Hicks-Beach were fated to find | 
/ that the unmaking of a Budget isa hardly less trouble- 


some task than the making of one. The postponement 
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stated by Mr Balfour, that ‘it would be a very incon- | 


venient course to take to discuss the Budget while other 


things are in the balance,” has actually been taken to. 


mean that if the negotiations with the Boers result in 


the restoration of peace, as there is now good reason to | 
hope they will, the financial scheme of the Chancellor of | 
the Exchequer will have to be materially modified, and | 


that it will be possible to dispense with some of the 
new taxation which has been proposed to cover the 
expense of the war. And already there is a sharp con- 
troversy, mainly amongst the Ministerialists, as to which 
of the new taxes ought to be abandoned. To many of 
them the idea of dropping the corn duty is especially 
repugnant, and the Chancellor of the Exchequer is being 
warned that if he allows that portion of his scheme 
to lapse, he will discredit both himself and the 
Government. He is being reminded that he has sought 
to justify the new duty on the ground that an increase 
of indirect taxation was necessary, not so much to 
provide for the cost of the war, asto meet the continuous 
growth in the ordinary expenditure of the country, and 
to adjust equitably the balance between direct and in- 
direct taxation ; and it is urged also that the income-tax 
payers, as they have been called upon to contribute 
more than any other section of the community to the 


of the discussion of the Finance Bill on the ground, as 


| cost of the war, have the first claim to relief if and when 
| the war is brought to a conclusion. 


The tone of those 


| who speak thus is very different from what it has been 


| 
South African expenditure. 


| up till now, when they have been content to apologise for 


the revived corn duty as a disagreeable necessity, which 
only the financial strain imposed by the war could 
justify ; and no one has been more emphatic in insisting 
upon this than Mr Chamberlain. Speaking the other 
week to the Grand Committee of the Birmingham 
Liberal- Unionist Association, he said, ‘‘ Now, what is 
the argument in favour of this tax ? 
|| war. 
| righteous war. 
portion of the population, not one class alone—the 
working class at least as much as every other class—a 
| war to which the whole nation, rich and poor, should 





contribute, and be proud to contribute in turn.” 
If, then, there would be any lack of consis- 
‘tency on the part of Sir Michael MHicks-Beach 


in abandoning the ccrn duty, there would be not less as 
| great a lack of consistency on the part of Mr Chamber- 
| lain in seeking to maintain it in the event of peace, so 
| that, according to the present declarations of their sup- 
| porters, the Government will stand discredited and dis- 
| graced whichever course they follow. Of much more 
importance than these party amenities, however, is it 
| that, if the duty is to be maintained it will have to be 
| defended on its own merits, and those who would have 
|us depart from the sound fiscal principle that of all 


It is raised for a | 
The war is a just war, a necessary war, a/| 
It is a war which interests every | 





| forms of taxation that which falls upon the absolute | 


necessaries of the poorest classes of the people is the 


most objectionable, will have to justify themselves by | 


argument, and will no longer be able to shirk discussion 
by pleading the compelling exigencies of a costly war. 
It must not, of course, be assumed that the advent of 


peace will bring with it an immediate large reduction in | 


outgoings may temporarily increase rather than diminish. 
Sir Michael Hicks-Beach was careful to give warning of 
this when introducing his Budget. Speaking of what was 


Oa the contrary, the | ai 
| to see the mining industry of the Transvaal crippled by 


} 


to happen after the war, he then said: ‘I would) 


remind the Committee that, in the first place, though 
War is a very costly thing to prosecute, war is also a 
costly thing to terminate. I shall have to provide 


for bounties to our soldiers who have 


~_~ - 
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| room for doubt as to which is the preferable course. 
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the war. [| 
embodiment. I shall also have to provide a consider- 


able sum for the transport of the reserves home, and for 
the maintenance of a force in South Africa. But means 


will have to be provided for something more—something | 


which I am sure will be more agreeable to the minds of 
all than anything else connected with the war. Means 


will have to be found for the resettlement of the two | 
colonies ‘vhich have been devastated by the war. Means | 
will have to be provided for tine rebuilding and restock- | 


ing of the farms—farms, I should rather hope, not only 
of those who have been our friends in the war, and who 
have fought on our side, but I hope also the farms of 
those who boldly and honestly have been our enemies 
in the war, and whom we hope to make our friends.” 
It is not intended, however, that the whole cost of this 
resettlement shall be thrown upon the British taxpayer, 
for, supplementing the statement we have quoted, the 
Chancellor of the Exchequer went on to say, ‘‘ I do not 
believe that this need involve any great charge upon the 
taxpayer of this country, for of this I am convinced— 
and anyone may see for himself, looking at the remark- 
able progress that has already been made even during 
the prosecution of the war in the restoration of 
industrial prosperity in some important parts of 
the Transvaal—I am convinced that it will be 
perfectly possible with regard to the Transvaal 
and Orange River Colony to advance loans for 
the purpose I have described, and for similar 
purposes, for railway extension and matters of that 
kind. I believe it will be possible to make such advances 
on terms which would be eminently satisfactory to the 
people of this country.” And this means that in re- 
casting his Budget the Chancellor of the Exchequer will 
have something else to arrange for than a readjustment 
of his proposed scheme of taxation for the year. It will 
be necessary also to come to some definite conclusion as 
to the fiscal arrangements to be set up in the new 
colonies, and to the amount of the war debt to be 
charged upon them. Some settled fiscal system is 
necessary before a beginning can be ‘made in the raising 
of resettlement loans secured upon the revenues of the 
colonies, and the capacity of their treasuries to bear 
such loan charges will largely depend upon the amount 
of the War Debt they are to be called upon to 
assume. The South African mining magnates are 
very anxious that the question of the apportionment 
of the War Debt and the taxation of the colonies 
shculd be postponed. The mining industry, which, 
because it constitutes the main portion of the wealtt 
of the Transvaal, must of necessity bear the largest 
portion of whatsoever taxation is imposed, ought, they 
say, to be left for the present free from fiscal imposts, 
which might deter the inflow of capital into it and so 
retard its full development. And seeing that they 
have many new ventures to launch upon the market and 
much new capital to raise for the development of exist- 


ing undertakings, their desire to have, at all events, a | 


respite from taxation is intelligible enough. That would 


enable them to dispose of properties they may have to | 
sell, and to raise fresh capital for existing undertakings 


in which they are interested on better terms than would 
be possible if investors knew that whatever proiits 
might be earned were subject to taxation. 


ought rather to take care that there should be no room in 
such transactions for any misconception as to the position 
in which the State is to stand in regard to the mining 
industry, and who is also seriously concerned that the 
share of the State in any new mineral areas that may be 


exploited should be determined and adequately safe- | 


guarded. There is, of course, no desire in any quarter 


excessive taxation. But when it hascometo bea question 
between taxing the bread of our own people or levying a 
moderate tax upon the profits of the Transvaal mines, 
which are certain to be largely increased under a British 
administration of the colony, there can hardly be - 


point, however, we mainly wish to emphasise 18, that with 








shall have to provide large sums for dis- ! 


Bat that is | 
not a consideration which should weigh with the | 
Chancellor of the Exchequer, who, on the contrary, | 
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be arrived at as to the fiscal policy to be pursued in the 


to be called upon to contribute to the cost of the war. 








SOUTH AFRICAN MINES.—IX. 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 


To-pay, by discussing the deep levels of the second row, 


Central Rand and its mines. ) 
The second row deeps commence, speaking roughly, 


reef down to between, say, 3,500 and 4,200 feet vertical. 


sixteen mines which may be classed as second row 

deeps. These are :— 
South Rand 
Robinson Deep 
Village Deep 
South City 
Wolhuter Deep 
South Wolhuter 
South Nourse Angelo Deep 
Jupiter Cinderella Deep 

As the Rand Mines, Limited, is chiefly concerned 
with the first row deeps, so is the fate of the Consoli- 
dated Goldfields of South Africa mostly bound up 
with the second row ; of the above sixteen mines six are 
directly controlled by the Goldfields, and in four or five 
more it has a large stake. 

What do we know of the second row deeps to-day? 
Everybody is rushing in to buy the shares, because on 
the valuation per claim basis they stand at far less than 
the first row mines ; and the impression is quite general 
that these mines are going to turn out just as well as 
the first row. 

But are they? Have we just reason to think 
that the value of the Rand banket bed continues 
unaltered down toegreat depths? The bed itself 
of course goes down; but is it safe to assume 
that the gold, in payable quantities, is going to 
last down too? This assumption would be contrary to 
the whole mass of mining experience. [Even as it is the 
amount of gold in sight at the Rand makes that field 
richer than practically all the other goldfields of the 
world put together—that is, allowing for payable ore 
to a depth of about 2,000 feet vertical, which is prac- 
tically proved now. But have we the right to assume, 
because it is payable down to 2,000 feet vertical, that it 
will also be payable at 6,000 feet vertical, or even 4,000 
feet—or even 3,000 feet? We have emphatically no 
right to assume this until the ore is actually opened up, 
and therefore I say that the shares of mines within this 
unproved deep area are still gambling counters. I admit 
that they are attractive gambles, these second row deeps, 
and much money may be made in them in the coming 
‘‘boom ’’; but still they are gambles—not investments. 
Let readers of this make no mistake on that head. 

The value of the Rand below 2,000 feet vertical is still 
a debatable quession. Not much work has yet been 
done in this deep horizon, but what has been done does 
not show well on the whole. There is some good ore, 
certainly, below 2,000 feet, as witness the Robinson 
Deep, but it is also certain that there are big patches of 
uppayable ore. On the whole, the evidence to date 
(which is, however, not conclusive, and will take several 
years yet to verify) is that the average value in depth 
shows a marked falling off! 

The actual results below 2,000 feet vertical are as 
follows:—The Robinson Deep is a developed mine and 
| highly profitable, but it is at least 20s or even 30s a ton 
|| poorer, on the average, than its outcrop. 


Simmer West 

South Geldenhuis Deep 
South Rose Deep 
Simmer East 

Knight Central 
Driefontein Deep 


Simmer East, South Rose Deep, and Knight Central 

are being developed, and, to say the least, the ore so far 

|| exposed is of lower value than was expected. A much 
\| better average of ore will have to be ex 

the present prices of these shares. It may be fairly 

stated that 1licse mines have all big areas, and that they 

must not be judged from the partial development to date, 

but a possible improvement in assay values of ore in 
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the establishment of peace some definite decision must 


new colonies, and as to the extent to which they are 


and those still deeper, we can finish off the area of the 


at from 2,000 to 2,500 feet vertical, and they own the 


As falling approximately within these limits, there are 
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sight has already been discounted. The n 
the reef will be those of Simmer We 
— _ feet. It will be deeply 
whether these cut the reef in payable or poo \ 
As I have already said, it will a & year = ae i} 
we know definitely whether the second row deeps are in | 
the aggregate, going to be payable mines. [I only wish } 
to caution people now not to lose their head : 


8 Over these 
very deep mines. In the profound words of the poet, | 


‘‘they must not believe all they hear.”’ 

If the second row mines are gambles, what shall | Say 
of the third row and the fourth row? If the gold is 
gradually beginning to get poorer at 2,000 or 3,000 fect. || 
it won't have improved again at 4,000 or 5,000 feet’ | 
Here, too, there are engineering problems that are by no 
means plain sailing. The deepest shaft in the world | 
to-day is a bore 5,000 feet vertical. That taps a unigue | 
and vastly valuable deposit of native copper. But these 
Rand ‘‘ boomers ”’ talk glibly of shafts to 6,000 or 8,000 | 
feet vertical, asif they were the matter of a few months’ | 
work, A mine of this sort,as was shown bythe author |, 
of the ‘“* Deep Level Mines of the Rand,” will take a | 
million sterling to equip, and about seven years to bring | 
to a producing stage. The shaft will at length reach ore | 
which admittedly can only yield a few shillings a ton 
profit, and which may be cut up by dykes or poor 
patches. What about the labour supply, too? | 

I know it is brutal of me to mention these facts—for 
they are facts—just at the commencement of a boom, |) 
and I believe, too, that it is inartistic. It violates the | 
financial unities. I, therefore, pass to an enumeration | 
of these third row deeps, which are :— | 

Suburban Deep 

Klip Deep 

Rand Mines Deep (upper | 

portion) 


In addition to these, the Consolidated Goldfields holds | 
a great deal of ground on the farms Vierfontein and | 
Turffontein, which I expect to see floated off during this | 
year. The area of the Rand Mines Deep will be sub- || 
divided also into several subsidiaries. At this same || 
horizon is the Turf Club area, where a borshole lately | 
cut the reef series at 4,800 feet vertical. | 
There is still a fourth row of deeps to take into | 
account. Most of this ground is held by proprietary 
companies, such as the Rand Mines Deep, Consolidated |, 
Goldfields, New Era, South African Gold Mines, and |) 
Freeman Cohen’s Consolidated. One mine has actually |, 
been floated here. It is called the South Village Deep. || 
It has been said of this mine that if it sunk a shaft the | 
shaft would break through the roof of Hades before |) 
reaching the reef, but I believe this to be an exaggera- | 
tion. Some small mines floated originally to work the 1 
Kimberley reef own claims at this horizon, which will, | 
no doubt, be now snapped up by big proprietary com- 
panies for deep level ground. These mines are Jumpers 

Extended, Southern Geldenhuis, and Rand Reefs. — 
The honour of floating the first fifth row deep will, I || 
believe, belong to Henderson’s Corporation, with 1ts | 
Santa Barbara block. I would suggest that their | 
engineer places his shaft at the Antipodes, and begins || 
\ 
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Rand Victoria 
Rand Victoria East 
South Knights 


} 
} 


working {from there. That’s what we are coming to. 





| 

BRITISH FIRE INSURANCE COMPANIES IN 
AMERICA. wt 

ALTHOUGH the experience during last year of the British | 
fire insurance companies in the United States cannot be } 
called disastrous, yet it was, on the whole, so extremely 
unfavourable that shareholders have little cause to bless 
the desire for ‘‘ expansion’ which sent so many COM || 
panies to the States, and still keeps them there. For } 
years past fire managers have been living in hopes, and } 
the fruition has been so long deferred that their na | 
grow sick. For ten years past the profits derive | 
from this business in the United States, when by | 
chance any have been earned, have ben infinitesimal, | 
yet, with the exception of the Guardian Insurance Com- 
pany, no office of the first rank has ventured to with- 
draw. Directors have presumably been afraid of the loss 
of prestige and the loss of “big figures,” which such @ 


stn 








} 
j 


} 


j 
) 








~~ 





eT 








eh 








Be ith 





Si ad ON Ct i a a ia 








————wweaenaeaeaeaea—e—eaeaeaeae—~—~—~—~——roooororre Ww: 
THE ECONOMIST. 


anaes 


May 31, 1902.) 








| withdrawal carries with it. The Guardian, for instance, 
| which came out of the United States in 1894, deliberately 


cacrified £250,000 a year in premiums, and not many 
directors and not many fire managers have the courage 
necessary for such a sacrifice. Yet it is by no means 


‘certain that withdrawal, or, at least, severe cutting 


down of risks, would not have been the best policy at 


any time during the past ten years. 
Let us turn to the results for 1901, as disclosed by the 


1 official returns to the New York Insurance Department. 
| There were during that year twenty British companies 


doing business under normal conditions. These com- 
panies received in net premiums $35,236,199. The fire 


_Josses paid and outstanding were $24,088,461, and the 
| expenses and commission were $12,649,915. The net 


result was an aggregate trading loss of 51,502,178, or 
4-2 per cent. of the total premiums. If we hadincluded 


| the companies whose business is being worked off, the 
loss would have been considerably greater. 


The twenty 
companies received by way of interest, dividends and 
rents $1,771,288, receipts which were little more than 
sufficient to make up for the losson the trading. Four 


| companies show a trading profit, the other sixteen madc 


|| losses, some of them serious iosses. 


| slope. 


One oftice made a 
profit which can be called handsome, and this oflice— 


the Alliance—it is interesting to note, has always re- 


sisted undue expansion, and has confined itself in 
America mainly to a good class of risks on the Pacific 
Yet bad as the results generally are, the year 


1901 was not exceptionally unfavourable in the matter 


of conflagrations. It witnessed the serious Hobboken 


| fire, but there have been many worse fires than this 
'| since the British offices won a reputation for strength 


/and prompt payment by the manner in which the 


losses at Chicago and Boston were met. If we take the 


'| fire losses suffered during the ten years 1891-1900, the 
| average percentage to net premiums works out at 61. 





| 


| T 


| bess. 


the 


The expense ratio over the same period was 36. This 
leaves an average trading profit of only 3 per cent., a 
very small return for undertaking the risks of the busi- 
Of late years there has not been any average profit 
at all. 

The causes which have brought about the unprofitable 
character of fire business in the United States are not 
very obscure. The first is competition in rates of pre- 
mium. The tariff system in America is not practically 
universal, asit is here. In theory there is no tariff at all, 
but in practice a large number of native and foreign com- 
panies have a common scale in various States. There 


'has, however, remained a sufficient amount of rate- 
| cutting to keep premiums at a level which is unremunera- 
| tive. 
| closer union between the offices, and the rates have been 


A common suffering has now brought about a 


fairly generally advanced by some 25 per cent. during 
the present year. This advance is expected to turn the 
scale. It is to be hoped that it will, though the Canadian 
experience for last year at higher rates has not been 


| particularly encouraging. The British companies did a 


good deal better in the Dominion in 1901 than in 1909, 
but as their aggregate loss ratio was still 74 per cent. of 


| the premiums, there is room for considerable improve- 


ment. 

The absence of free trade in insurance is probably the 
principal reason why British offices find life so hard in 
the United States. In the United Kingdom foreign 
insurance companies are free to transact any business 
they choose, and merely have to pay income-tax on the 
interest whichthey receiveinthiscountry. Asamatterof 
fact, they transact re-insurance business only, but that is 
simply because the powerful British offices are in the 
field, and direct foreign competition has no chance 
against them. In the United States, foreign companies 
have not only to make heavy deposits, and keep reserves 
at a fixed rate against their outstanding risks, but they 
have also to pay all manner of State, national and local 
taxes. The amount of these taxes in 1901 was, for the 
twenty British companies $) 096,635, or 3:1 per cent. of 
the net premium income. If the offices had been free 
from the burden of these taxes the trading loss of last 
year would have been $405,544 instead of $1,502,178. 


The business of fire insurance is conducted at so small ' 
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& margin of profit on the turnover even in this country, 


~_ there is no room for taxation on so handsome a 
scale. 


We give below details of the business of the various | 
Of the companies in the first part of the | 
list, the Lion has been purchased by the Yorkshire Fire |} 
and the Imperial is being absorbed by | 


British oftices. 


and Life office 

the Alliance. The Lion’s American business will prob- 
ably be reinsured or run off, sinc3 the Yorkshire company 
does not do business in the United States. The 
Imperial’s business is being severely cut down. The 
Caledonian and Manchaster companies, both of whom 
did very badly, are reducing their risks materially. The 
amount of business done by British comp anies will, 
therefore, be considerably less during 1902 than in 1901, 
and as the rates of premium have b2en advanced, better 
results may be hoped for. 











Britis I Business s for 1991 
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N . FF riding i t 
i ims Paid i ) & 
$s 3 $ = J 
257,633 f 19,13 ),4 35.812 
748,653 420,643 289,918 1,908 0,662 
1,070,041 4D 3.1 439.4 887,52 8,035 
2,705,619 1,895,868 334.7 125,026 104,297 
1,180,766 858.645 +79, 157,576 65,821 
525,445 229,143 101,652 360 20,083 
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5,502.41 1,732,*75 il l 218,451 
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1.412.717 92% 424 229.094 7.204 
2,823.83 997, 252 124.427 695 
1,529,9i8 549.16 - 47.579 7,165 
1.779.734 35.676 309.084 67,583 
2 991,245 980 23 ) 76,124 
+ 062,438 139.533 — 36.2 4 223 i22 
849,357 313,523 80.422 49,024 
2,067.4 743,989 32,3589 134 869 
1.815.095 683,915 + 4.993 85.10% 
1,057,787 412,50 22,835 45,395 
1 35,236, 19 24,038,461 12,649,9 1,502,178 1,771,288 
America 3 215,04 5.918 237.7% 465.576 23.454 
Juancasi : 820,512 527,235 334,471 71,094 94.544 
Palat Ma 
chester . a 152,93 633,845 86,198 7,053 $2,242 
Do Lo 1 1,010,55: 334,816 367.477 308,260 23,550 
Final total 37,433, 386 25,980,275 13.7 2 2.787.651 1.925.878 
Nott rhe business of the American Fire Insurance ¢ pany of New York 
which was owned by the Manchester Assurance ¢ yany, Was retnsured in 
June, 1901 I » Hartford Fire Insurar { a r Lanca 4 
business h b 1 purchased by the Roya und is being workel off. ‘Lhe 
Palati 1 Was started D ! 190 a L f 
the Pala Lanches Both « ‘ I i t Cy ercial 
Unio 
2 
THE COAL TRADE AND WAGES. 
fue industrial situation and the commercial prospect 


generally would seem to necessitate a further reduction in 
And the prevailing feeling in the 
markets seems to be prophetic of such reduction. No doubt 
the backwardness of what is known as the Baltic SCHSOTL 
has had a depressing effect, but in no direct 
outlook of the export trade very encouraging. And, of 
course, by the extent to which exports fall off will the 


the prices ot coal. coal 


ion 18 


quantity available for the home trade be increased. 
happens, as 18 usually the case when the markets are on 
the down grade, that the miners are working well, and are 
making a full output. Of course, the Whitsuntide holidays 
interrupted the production to some extent in Wales and 

t England, but not The disposi- 


the North of in Scotland. 
. } . . — i 
tion among the pitmen generally much as 


is to make as 
they can before wages are lowered, and this disposition, 
along with the desire to have full por kets at the approag h 
ing Coronation holidays, is keeping the men steadily at 
work at a season of the year when they are usually ime lined 
to shorten their working time 
summer weather the Welsh miners especi 
pits as few days « week as will 
pot boiling. This year they are putting in 
as they can for the reasons just stated. T 
this is that there is everywhere a more than full 

coal at a time when the foreign demand is slack, when the 
usual demand for the Baltic has been deferred by the pro 


2 1 ] > . ile 4 * 
longed winter, and when the demand for industrial con- 
The extent to 


} 1 " » 
below ground. in fine 
ots ; ; 
ulVvy vo aown trie 
serve to Keep the famuly 
h work 


t re 
he effect of all 


a8 mu 


‘ . 
supply of 
vr 


sumption at home is tending to decrease. 
which the home consumption has decreased is, perhaps, 
not generally recognised. In 1901 we produced 219,046,945 
tons, or 6,134,355 tons less than in 1900; and we exported 
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either as cargo or as bunker coal 57,353,385 tons, or 
497,130 tons less than in 1900. If the decrease in the 
be seen that there was 5,637,225 tons less available for 
home consumption than in the previous year. Yet there 
was more than enough, as is evidenced by the complaints 


and of accumulations at the pit-heads. Hence the steady 
though gradual decline in prices last year, and the prevail- 
ing tendency to decline to a still lower level. 

There are only two things that can check this tendency 
of the market, a sudden revival in the export demand, or 
a crisis in the mining industry leading to stoppage of pro- 
duction in some great producing district. 
tingency is there any immediate prospect. 


Of neither con- 
The industrial 

conditions on the Continent do not make for increased 

consumption of fuel, though if the miners’ strike in 

America were to become general, or even more extensive, 
| we should doubtless experience some of the effects of it in 
| certain markets. And the conclusion of peace in South 
{| Africa and the withdrawal of the merchant vessels engaged 
| in the service of the war will reduce the demand for British 
i! coal in that direction. As for the labour aspects, there is 
\| no room for doubt that coal prices would even now be 
\} lower were it not for the high range of wages. According 
} to the Home Office statistics for last year the average out- 
) put of coal per miner employed underground was only 
|| 357 tons, as compared with 382 tons in the previous year. 
| This decrease of about 7 per cent. is attributable to the 
shorter hours and shorter weeks worked by the miners, who 
|| were receiving such high wages that they could earn a fair 
{| living with comparatively small exertion. The reduced 
output of 1901, therefore, cost more per ton for labour 
than the larger output of 1900. In the Midlands, and the 
English area generally of the Miners’ Federation of Great 
| Britain, wages have, during the past year or so, been 
| higher than elsewhere, just as they were later there in 
reaching the maximum than elsewhere. But the recent 
recommendation of the Midland Conciliation Board for a 





i 

i 

i 

] each, which, after having been rejected by the men, was 
i] by a subsequent vote of the Board referred to Lord James 
| of Hereford for final decision, is likely to be put in force, 
and to bring about healthier conditions in the trade of the 
district. 

While in the non-federated ts, also, wages are 


eradually adjust the economic conditions, 


not 
Aiise 


themselves to 

| has just been effected in Scotland which 
| pecial attention. It marks a memorable change 
| in What was till recently the most disorganised and erratic 

P all t¢ha* minine ntr ; ] 

|} of all the mining centres. Scotland as a coal producer 
y Ww ¥) | , + + Toi . Y : . 

{| now ranks next to Wales. Until recently the industry 
was constantly torn by conflicts, owing to the lack of 

co-operation among 


¢ the coalowners and to the want 


4har 
cnere 


of 


years avo, 


. tan ] ] » Ns r 
competen icagers among the coillers., ['wo 
"pyre sat; . 2 ’ 
everal Associations of Coal 


i} however, the s 


masters drew 
nost of the Trade Unions merged in a Scot- 
Federation. 


together, and 1 


tish Miners These two organisations agreed 
to appoint, and did appoint, a joint Board of Conciliatio 


or the reguiation of wages within certain defined limits. 
- + ae ee 
| These lim a Minimum of 374 
i 
: 
| 
i 
i 
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+ 
A 
its were 


per cent. and a maxi- 


over what is known as the 1888 
910 wae 4a nor ‘yr +} +] 
asis WaS <8 pel day, so that the Board was 


ft 100 per cent. 
basis. That b 


empowered to fix wages at anything between 5s 6d and &s 
} rr ' ; Re — : . 7 ” , , . 4 > : 
per di: [ maximum was reached by the end of 1900 
. . > . ’ 
and successive reductions since have brought the wave 
, - . T> 1 > cf © - : “es 
down to 5s 6d per day. But the period for which ¢ 5 
| per day. Dut the period for which the Board 
was constituted nie ice nen OO Va , 
i S istivute 1 expired ¢ n October 31 iast, and ior some 
|; time there was uncertainty as to whether would be 
ir ‘ twitistanding the enormous benefit it had been 
4; in preventing strikes during the term of its existence The 
i . PrP Dnung ESN m mm OhHtUNn lO Month, neithel par Vv deine 
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exports be deducted from the decrease in the output it will | 
j 


of sidings crowded by laden wagons waiting for a market, | 


reduction of 10 per cent., in two instalments of 5 per cent. | 


ued under | thoughtful. The artificially high rates of wages (which 
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| May 31, 1909 
former rules as to composition, functions and ae 
The limits within which it may adjust wag . e ~— 
before, at 374 per cent. and 100 per cent, rendu 
| over the 1888 basis. But, for the first time in are, | 
| is agreed to regulate wages by the selling priee -f 
The net average realised price of the three 
February last is to be ascertained by a 


as 


» Tes] 


price of coal, 
months ending 
1 . | 1 eXamination a 
coalowners’ books, and the present wage is to be 
corresponding to a value of one penny per to 
average. 


Te l- 
ACN as 
nN above that 


The main feature of the new agreement > 
“the net average realised value of coal at the wit 1... 
for the time being, taken in conjunction with the ps 
trade and the prospects thereof, is to be . sidered 
in fixing miners’ wages between the minimum ad meni. 
mum for the time being; and that in current ordinary a 
cumstances a rise or fall of 6} per cent. in wages on th 
1888 basis for each 44d per ton of rise or fall in +} 
of coal is reasonable.” 


« 
} 
‘ 
A 


ic Value 
The miners’ mepetnetiabives has 
the right to appoint accountants, if they wish, to verify the 
figures of the Employers’ Association in striking +} 
averages, 

This is not only an important settlement as far as Scot- 
land is concerned—ensuring peaceful relations in the 
trade there as long as the Conciliation Board exists—but j; 
is important as probably leading the way to a settlement 
in South Wales. There the miners are giving notice to 
terminate at the end of this year the sliding scale under 
which they have so long worked. The South Wales miners 
are now affiliated to the Miners’ Federation of Great 
Britain, and the policy of that Federation is to discard the 
sliding scale and set up the principle of the minimum wage. 
The Welsh miners want to establish the minimum at 40 
per cent. over the 1879 standard, and to do away with the 
hard and fast scale, leaving adjustment from time to time 
to a joint Board. 


coal 


The coalowners wish to preserve the 
sliding scale as it is as the most equitable method of regu- 
lating wages. Now, the Scotch agreement, it will be seen, 
embodies the principle of the sliding scale along with a 
minimum wage. More than that. It does not establish a 
cast-iron scale, the hard and fast operation of which is what 
the men so much object to. The realised selling price of 
coal is to be only one of the things to be considered by the 
Soard in arranging the wages. 

the actual condition and the prospects of trade at the time 
when revision is made. By this means the men will be 
saved the vexation of having a reduction of wages an- 
nounced just when a revival of trade is in evidence. As the 
Scottish Miners’ Associations are now affiliated with the 
Miners’ Federation of Great Britain, it must be assumed 
that that Federation approves of the modified form of the 
sliding scale now adopted in Scotland. If so, one may hope 
that they will support a similar arrangement in Wales, 


adapted to the conditions of that country, and thereby | 
avert a dispute which may eventuate in a long and disas- | 


trous strike. 





COMMONWEALTH OF AUSTRALIA AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Mexzourne, April 23. 
THE REFORM MOVEMENT AND GENERAL CONDITIONS. 

Tur movement for the reform of the State Parliament 
with a view to a sweeping reduction of the public expen- 
diture is making considerable headway in Victoria, but 
Ministers and nearly all the Members of Parliament are 
opposed to it. Should, however, the agitation be perse- 
vered in, it will be successful in some measure. The 
fact that the public are beginning to realise that the 
existing stagnation of affairs must render it very diflicult 
to maintain an extravagant rate of expenditure 1s 
encouraging. Of course, it may be said that a virtue !s 
being made of necessity, but whatever may be the cause 
of any effort after economy, the effort itself deserves t0 
be favoured. For nothing is more certain that without 
the aid of continual borrowing Australia cannot maintain 
an equilibrium between revenue and expenditure uni 
great economies areeffected. The disappointing position 
of agriculture, the dreadful effects of the drought, and 
the depressed condition of mining are alarming tne 
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e not the same thing as actual earnings, work 


too costly. Everywhere the tendency to contract culti- 
‘vation is apparent, the cities are being more crowded 
| j n ever. 

Se ianneaie of the population of Victoria, and 

roduction from the soil suffers. 
| in the State has decreased by over 2,000,000 during the 
| Jast ten years, the area under wheat cultivation for the 
last harvest was less by over 400,000 acres than two 
years previously, the production of butter has declined, 
gold mining is shrinking. A large number of young men 
are waiting the conclusion of the war to flock to South 
| Africa. In other States material interests of the most 
| important character are contracting, to a large extent 
| owing to the drought. The position generally has con- 
tinued to grow worse, and the outlook for the winter in 
| New South Wales and Queensland is regarded with feelings 
|of dismay. To keep sheep alive on many stations 
'| enormous quantities of fodder and grain are being used, 
'| the demand helping to raise prices. The artesian wells 
|| in Queensland are temporarily proving to be useless, 
owing to the utter disappearance of vegetation in the 
|| surrounding country. But until August arrives, when 
| the winter will be passing away, the position cannot be 
| accurately known. 

The miscalculations of the wheat yields and over- 
chartering have created a curious situation. Notwith- 
standing that seven charters have been cancelled—in 
three instances after the vessels had been loaded to be 
discharged again—the supplies of wheat in Australia 
will only about suffice for the rest of the year, and 
importation is considered to be probable, prices having 
approached to the level of the cost of mporting neclu- 
| sive of the duty of 1s 6d per cental. 
| also scarce and dear. 
| butter, &c.—are unusually dear throughout Australia. 
(| The low state of production and dearness together are 
/ necessarily affecting trade, which is rather depressed. 
|| The time is one at which the exercise of much caution 
|| is essential. 
| Australia will never find its true place until borrowing 
| from abroad absolutely stops. For the last twenty-five 
| years its seeming prosperity has been largely the result 
| of excessive borrowings. Some three hundred millions 
sterling, introduced by public and private borrowings, 
could not circulate amongst a comparatively small popu- 
lation without contributing largely to trade and enter- 
| prisein certain directions. The withdrawal of the prop will 
doubtless cause Australia to appear to be a rather poor 
| country, which must rest its hopes principally on mining 
discoveries. But it is time that the true position of the 
country, whatever it may be, should be ascertained and 


scenester satan icigeii linda intnisaatipi tastes ae 
ee 


into account. 
REVENUE RETURNS. 


| The quarterly revenue returns of the several States 
| Cannot be properly compared with those of the corre- 
j 


excise, and postal receipts, which are now collected by 
| the Commonwealth Government. But the three impor- 
tant items—stamps, territorial revenue, and railway 
|| Teceipts—can be compared, and, taking the nine months 
|| ended March 30th (the financial year ending on June 
| 30th), the figures for four colonies are as follows :— 
STAMPs. 


| 

| Nine Months Nine Months 
Ended Ended 

} March 31, March 31, 
1902 1901. 

| . £ £ 
WM, sca we aks has 119,629 .. 135,663 
New South Wales ........ 364,628 330,605 

{| ee re 197,095 244,189 

| South Australia .......... (Not stated separately.) 
| *And other taxation. 

i TERRITORIAL REVENUE. 

| £ £ 

} Victoria .......cesceceee 242,266 «. — 255,357 
i New South Wales ......-. 1,376,257 .. 1,383,435 
i NR nie Knacistatsteccreras 455,741 .. 456,391 
| South Australia.......... 101831 .. 113,867 
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| being greatly broken) are making industrial operations | 


Melbourne, for instance, now contains | 


The number of sheep | 


Other cereals are | 
All other articles of food—meat, | 


recognised. Certainly the present unsatisfactory con- | 
dition of nearly all the leading industries has to be taken | 


| Sponding quarter last year with respect to the Customs, | 








eo 





| Rattway ReEceret 


| ¢ ¢ 
| Victoria ....... veseeeees 2,486,302 .. 2,393,302 
New South Wales ........ 3,331,422 3,117,049 | 
WPOGORGIANG 2. cc cccaccccee 986,061 942,101 iH 
| South POREIRER o. bc o's 'aceon 839,570 .. 934,104 1 
| Relatively to last year, railway receipts are likely to | 
show a falling off for the last quarter (to June 30th). | 





The increases shown in railway receipts in three States 
are about counterbalanced by greater expenditure. 

The “ new '’ Commonwealth expenditure is growing, 
and there is nothing to indicate that the Commonwealth 
will give a lesson in economy tothe States. The reverse 
is more to be expected. The Commonwealth Parlia- 
ment 1s not yet properly in touch with the electors, and 
practically no control is exercised by public opinion. 


See eee SRNR ERT Re 


THE COMMONWEALTH AND SHIPPING AFFAIRS, &>. 


The continued aggressiveness of the Commonwealth 
Government in outside matters can only occasion con- 
cern and apprehension. An unpleasant incident occurred 
in Melbourne on the 21st instant. The Eight Hours 
celebration was held on that day, which was proclaimed 
| a public holiday, to the very great inconvenience of the 
public at large. The P. and O. mail steamer Australia 
arrived in the morning from Sydney, via Hobart, and 
| had to take on board 400 tons coal to fill her bunkers. 
| The Minister of Customs had previously informed the 
| company, although he had not a particle of law on his 
| side, that he would not allow the ship to coal on Hight 
| Hours’ Day. Finding his position insecure he altered 
| his ukase, allowing coaling before eight in the morning 
| 
i 
| 
! 
| 


’ 





° 


and after eight in the evening. When the vessel arrived 
coaling was at once commenced, the company being well 
advised as to the legality of its action. But after an hour 
or two the Minister of Customs sent a posse of Customs’ 
officers, who, after some delay, hit upon the clumsy | 
| device of putting a seal on the coal hulk. Later the 
Minister reconsidered the matter, and sent word 
that coaling might be recommenced at six o'clock in 
the evening. The mail steamer had, however, to 
leave for Adelaide without being able to take all the 
coal she wanted, because under the mail contract she 
has to leave Adelaide at a fixed hour. Had the 
Minister of Customs completely foiled the company, the 
mail contract time must have been broken, and in that 
| case the Minister of Posts and Telegraphs would have 
| stepped on the scene and probably clamoured for the 
| penalty. The incident is a serious one, as indicating | 
| the temper of the Commonwealth Government with 
| regard to shipping. There have been other unpleasant- 
| nesses, which might easily lead to complaints by foreign 
| Powers. For instance, clearance was refused to an | 
| American vessel, on the ground that a coloured man had 
| 
| 
} 
| 
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deserted, and the master of the vessel, on his part, com- 
menced an action for damages for detention. Ulti- 
mately it was found that the coloured man had left the | 
ship before the Alien Immigration Act had come into 
force, and the ship was allowed to sail. It need not 
cause surprise if the captain’s claim is presented by the 
United States Government to the British Government. 
In another case an American captain discharged, by 
mutual consent, some Japanese sailors, under the ship's 
articles, but he was required to take them away. 
| They refused to rejoin the ship, and the authorities 
|sent them to gaol. After six weeks’ imprisonment 
| another ship, belonging to the same owners, came 
into port, and the Japanese sailors, being tired of 
imprisonment on account of colour, consented to join 
| her. The application of the Alien Immigration Act to 
the pearl fisheries is being continued, and arrangements 

are therefore being made for the transference of the |} 
| headquarters of the industry from Thursday Island to |} 
Dutch New Guinea (not Java, as was at first suggested). | 
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ae 





Ne ten eee ee ee meg pe er Tm ae tena 


| Some imprudent advocates of the banishment of coloured 

| people from all Australian industries have blustered | 

| about the presence of the Dutch in New Guinea at all. | 

| But while Australia is to be purified from the taint of | 
} 


mene anne 


j 

| colour, the Commonwealth Government is encouraging | 
| settlement of Australians in the New Hebrides in a way 

| that appears to be ultra vires, and likely to lead to com- | 
i 
i 


A firm, Messrs Burns, Philp, | 


er 


| plications with France. 
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and Co., having interests in the New Hebrides, and 
having a small mail contract between those islands and 
Sydney, first arranged with the Prime Minister that on 
their being given £2,400 per annum extra they would 
cease to employ coloured labour on the vessels carrying 
the mails. They then placed at the disposal of the 
Commonwealth §100,000 acres for the purpose of 
encouraging British settlement, and already a number of 
men have applied for land. But the Commonwealth 
Government has committed itself to the assertion of 
jurisdiction by stipulating that the property is to be sold 
‘‘on such terms and conditions as the Minister of 
External Affairs of the Commonwealth may from time to 
time approve,” and that the titles are to be conveyed 
‘jn such manner as such Minister may direct.” Plainly, 
the pretension is set up that the Commonwealth possesses 
sovereign rights over 100,000 acres in the New Hebrides. 

Reverting to shipping matters, the unpleasant news Is 
published this morning that the Seamen’s Union 1s 
sanguine that a law will be enacted providing that the 
Australian rates of wages shall be paid “on all ships 
trading in the Commonwealth. The domination of all 
shipping interests connected in any way with Australia 
has long been the aim of the Labour party, and that 
the Barton Ministry, for the sake of retaining its 
majority, will obey its bebests may be taken for granted. 
Some of the local steamship owners (especially those 


| who run o!d and inferior snips) are quietly encouraging 
| the Union in the attitude it has assumed, because they 


desire to prevent the liners from carrying passengers 
between Australian ports. 

Generally, the conduct of the Commonwealth Govern- 
ment in shipping affairs savours of disloyalty to the 
United Kingdom. The Crown made a great mistake in 


| neglecting to insist upon safeguards against interference 


with British shipping. 
THE COMMONWEALTH TARIFF. 


The schedules of Customs and excise duties have been 
finally disposed of by the House of Representatives, and 
have been attached to two Bills (Customs and Excise), 
the former of which has been passed through all its 
stages, and will be introduced into the Senate forthwith. 
On the recommittal of the schedules, a number of amend- 
ments were made, mostly in the direction of a reduction of 
duties. The Bill as it leaves the House may be described 
as one of a moderately protective character, under the 
provisions of which interests of a vested character will 
be created in Sydney and other places, just as they have 
in the past been created in Melbourne. It is expected 
that the Senate will endeavour to modify the tariff in 
some important respects, but will not reopen discussion 
on the numerous small items. It is thought that an 
attempt will be made to reinstate the duty on tea, but 
the Senators belonging tothe Labour party are probably 
strong enougn, by casting their votes with ths Protec- 
tionists, to defeat it. 

Before the Lill was finally accepted by the House, 
same discussion arose on the fourth section, which pro- 
vides that the date of the imposition of uniform duties 
of Customs is October 8, 1901. Sound lawyers in the 
House upheld the views that there can be no constitu- 


tional imposition of uniform duties until the Bill becomes | 


law. The question is an important one. But 
Ministry in this, as in other matters, has deliberately set 


its face against constitutional interpretations, upholding and continued until the end of 1901 has given place to | 
| the right of the Parliament to read anything into the | ® Movement in the other direction during the current | 
| Constitution it may please where power to legislate is | 
In several directions the Ministry | ® Slight relapse in the middle of May the level is now 
and the Parliament have exceeded their powers, finding about the same as a month ago. 


devolved upon it. 


the restraints of a written Constitution little to their 
liking. The question of the date of the imposition of 
uniform duties is, however, likely to be raised in the 
Queensland Court, under the following circumstances. 
When the tariff was introduced on October 8, 1901, 


\| there was n> duty on Queensland-grown sugar in 





Queensland itself. The tariff provided for the imposition 
otan excise duty. Mercaants, in anticipation of such a 
step, had accumulated large stocks in their warehouses 


. 


demanded from them. Bat the Colonial Sugar Refining 


the | 


and, following all precedent, the excise duty was = 


| 


} 


| made them free on December 4, 1901. 


e i 
Company was treated differently, and was compellea ;, || 
pay about £3,500 as excise duty on stocks it held Te ] 
company has commenced an action for the recover ye | 
this sum, and the result of the case will throw licht ‘y ol 
the legality or otherwise of the proceedings of tr ] 
Government. : ov the } 

Another question has been discussed in the Hoyea || 
viz., whether refunds of duties which have been seeieaal 
or reduced should be made. The Minister of Seder 
has proclaimed that hs would allow no refunds, and ona i 
division the House has supported him. One illustration || 
will serve to show how unjustly this decision | 


1h 


cae b 
operated. It was originally proposed that cotton a | 
goods should pay a duty of 10 per cent., but the House || 


) , Oa 4th inst. the || 
Government made up its mind to try to get a duty at 
the rate of 7} per cent. fixed, and the Minister of || 
Customs instructed his officers to at once collect this || 
rate without Parliamentary sanction. On the following 1 
day the House consented to a duty of 5 per cent., but || 
under the Minister's ruling importers who paid 73 per | 
cent. on the <th cannot recover the excess of 21 per || 
cent. The merchants could probably upset the action || 
of the Government by going into court, but they haye | 
up to the present shrunk from moving. ] 

One proposal in the Customs Bill has been withdrawn, | 
the Government admitting that its legality in such a || 
place would be easily challengeable. It was to give the | 
Governor-General power to reduce or abolish duties in || 
the case of rings or trusts formed for the purpose of unduly || 
enhancing prices. The desire of the Government in| 
proposing such a provision was simply to play to the | 
gallery. No thanks are due to it that the undue | 
enhancement of price by protective duties is not of | 
greater magnitude than it is. 

Tn connection with tariff matters, it should be noted | 
that the news that the British Government had pro- | 
posed slight duties on cereals and flour and other meal || 
instantly stirred up the “ patriotism” of one or two) 


| 
| 








Premiers, who took up the position that, especially after || 





the sacrifices made by Australia for the sake of the | 
Empire, Australian products should be exempt from the | 
duties. The question possesses, however, at present | 


only academic interest, for Australia has nothing more 
in the shape of cereals to export this year, but may | 
| 
| 


actually have to import. The question of reciprocity is, 
however, sure to come up again, but it is one that should | 
most properly be regarded, so far as foodstuffs are con- 
cerned, from the British standpoint. How little the 
United Kingdom is indebted to Australia (exclusive of | 
New Zealand) for food supplies can easily be learnt 
from the Board of Trade returns. No preferential treat- || 
ment of any reasonable character would, moreover, be | 
likely to encourage more production here, for two cogent | 
reasons—tirst, the climatic uncertainties are too great ; | 
and secondly, the rising generation entertains a great | 
| 





5 
aversion to agricultural and other pursuits which compel 
them to live in the country. 





BUSINESS NOTES. 





The Prices of Commodities.—The downward trend of | 
prices that set in during the latter half of the year 1900 | 


year. The advance was accelerated in April, and after 


As measured by our | 
Index Number, which records the average effect oi | 
the movements in the prices of a number of selected 
commodities, the fluctuations at intervals since the 
end of 1899 have been as follows :— 





Total 

Index Numb>r. 

End of May, 1902 
© April, 1902 
# Mareh, 1902 
ms February, 1902 

" Jaunary, 1902 
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‘ September, 1901 .... 
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'| leaving £1,035 to be carried forward. 
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fay 31, 1902.] 
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2.018 


” 


, December, 1900 ........ egsenvenes 2,125 
, September, 1900 ...........0+0--e 2,235 
et TS wy cine va nis wines 4 a eee 2,211 
rg cca eck Keck Vee se eees 2,240 
December, 1899 ........ pieces 2,145 


The Budget has had some effect on prices in more than 
one instance. Tea, owing to the large quantities taken 
out of bond in case of an advance in the duty, has fallen 
very flat in late weeks. On the other hand, the Guzeite 
price of English wheat has risen from 27s 2d per 
quarter at the end of 1901 to 31s 6d for the week ending 
May 94th. There has also been a sharp advance in 
meat, owing partly to the action of the American Trust 
and partly to the destruction of sheep through the 
drought in Australia; the latter may also have contri- 
buted to a rise in thejprices of wool and tallow. 
Fluctuations in the price of cotton and cotton goods 
have been a material factor in the general movement of 
the past two months, a range of very high prices having 
been recorded during April, followed by an easier market 
for the greater part of this month, though a rebcun} 


| during the past week bas brought prices to nearly the 


highest point again and current quotations ere well 
above the average of the past twelve months. 


Salt Union, Limited.—The accounts of the Salt Union 


| are of more than usual interest on account of the scaling- 


down of capital that is to be effected. The present 
balance-sheet is for the year ended December 31st last, 
and is made up on the old basis, since the reduction of 
capital takes effect only from April 21st, 1902, when the 
scheme received the sanction of the Court, but it is 
possible to compare the division of profits with what 
it would have been on the reconstituted capital. The 
year’s working shows some improvement on that of 1900, 
the net profit amounting to £95,542, as compared with 
£70,228 in the previous year, adding the balance 
brought forward and deducting £54,000 for debenture 
interest, the amount available is £47,770, against 
£16,228 last year. The directors have taken £6,735 
from profits to complete the sum required for writing- 
down the assets, and recommend a 


cent. preference shares; this absorbs £30,000, and 
a new reserve fund is started with £10,000, 
The accounts 
confirm the opinion we expressed when the committee's 


|| scheme was presented that the writing-down, drastic as 
| it is, is still not sufficient to make the ordinary capital 


of much value as a possible dividend-paying security. 
It will be remembered that the preference capital is to 
be written down from £1,000,000 to £600,000, and the 
ordinary from £2,000,000 to £800,000. The reduce 


dividend of six | 
i shillings per share, or 3 per cent. on the 7 per 
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| sum 


| preference capital under the rearrangement is entitled | 


| 


| 


| to 7 per cent. out of the profits of each separate year, | of the company ‘to a point more nearly representing the 


|| which would require £42,000. Should the profits exceed | 


that sum, the preference shareholders are entitled to 
one-half the balance until they have received the full 
amount to which they would have been entitled before the 
reduction, viz., £70,000. The £30,000 now distributed 
would amount to 5 per cent. on the reduced preference 
capital, leaving it 2 per cent. short of the nominal rate to 


by the preference dividend before the ordinary comes in at 


all, and up to an aggregate of £98,000 one-half the balance | 
Should, there- | 


over £42,000 would go to the preference. 
fore, the profits advance to as much as £100,000 in a 
year, and were divided up tothe hilt, the ordinary would 
be entitled only to £28,000, equal to 34 per cent. on the 
reduced amount. The Unioncontrols rather more than 
one-half the total production of brine salt in the Unite 

‘ingdom, and-its sales last year amounted to a larger 
proportion of the total than in 1900. Thus, according to 
the Mines and Quarries report issued this week, the total 
production of brine salt in 1901 was 1,631,708 tons, as 
compared with 1,701,487 tons in 1900, & decrease of 
0,000 tens. The Salt Union’s deliveries, however, 
reached 943,000 tons, as compared with 53,000 tons in 


1900, an increase of 50,000 tons. This is an appreci- | 


able improvement, but it still compares badly with the 











estimated sales of 2,000,000 tons per annum put forward 
when the combine was formed. The reserve fund of 
£108,825 has been absorbed in the course of the recon- 
struction, and is replaced only to the extent of £10,000 
out of last year’s profits. Further, the accounts make 


no provision for depreciation, which will have to be pro- ! 


vide in fnotnre vo ; } ; i 

vided in future years, in spite of the reduction in book 
value of the assets 
is still very weak, and the prospect of a dividend on the 
ordinary capital is extremely remote. 


— - 


The Sons of Gwalia.—Nowadays the market for 
Westralian gold-mining shares is never for long without 
some fresh element of disappointment and unsettlement. 
A little while ago it was the Cosmopolitan Proprietary, 
and this week it has been the Sons of Gwalia, two 
companies whose mines, situate respectively in the 
North- East Coolgardieand Mount Malcolm districts, were, 
with Great Fingall and one or two other mines, lately held 
to disprove the assumption that the “ golden mile of Kal- 
goorlie ” practically represents the successful Westralian 
industry. The annual report of the Sons of Gwalia, 
issued a few days ago, is of such an unsatisfactory 
character that the shares, which in 1900 reached 6 
have declined to barely par, so that the market valua- 
tion of the property has fallen from over £2,000,000 
to but little over £300,000. In the mine manager's 
report for 1900, as the directors remind the shareholders, 


|1t was stated that the grade of ore had been tempo- 


rarily reduced below the normal level, but it was fully 
anticipated that ‘early in 1901 the state of develop- 
ment and reserves would again be such that an output 
of something like the representative producing capacity 
of the mine would be obtained without unduly calling 
on the high-grade stopes.” But so far from this antici- 


| pation having been realised, the production of gold 


from all sources, which throughout 1900 was at the rate 
of 23 dwts per ton milled, fell last year to an average of 
under 12 dwts, and very little improvement upon this 
average has been so far shown for the current year. 
Tne milling average shows a drop from 14 dwts to under 
8 dwts, that of the concentrates from nearly 14 ounces 
to 1 ounce, and that of the tailings from 7 dwtsto 5 
dwts, the total from all sources having been 2 dwts 
smaller in the past year thin the return from the milling 
operations alone in 1909. The general managers, Messrs 
Bewick, Moreing, and Co., describe the position of the 
mine generally as a matter of anxiety, but not dis- 
couraging; but apparantly the shareholders fail to see 
where the encouragement comes in. Last year 
the reserves of ore in sight were reported to amount to 
150,000 tons; this year there is no estimate furnished, 
and although the accounts show a profit of £36,313, this 
and the balance of £54,277, making together 
£140,590, are to be utilised in writing down the assets 


prospects of the mine as a dividend-payer in the future.’ 


| For 1899 and 1900 dividends of 10 par cent. were paid ; 


but the report contains the extraordinary statement that 


ithe item ‘ creditor on loan” to the amount of £33,936, 


| 








; 
i 


representing principally a loan incurred for the payment 
of the dividend in 1901, now stands at £22,000. Asthe 


wa 


| dividend absorbed £31,800, it would appear that the 


which it isentitled. Thus £12,000 more would beabsorbed | whole of the suin required for its payment was borrowed. 


In the face of such official statements as these it will not 
be surprising if at the meeting on Thursday next the 
shareholders of the Sons of Gwalia appear in force and 


| insist upon much fuller explanations of the company's 


position and prospects than are afforded by the curiously 
ineagre report issued by the directors. 





Mineral Production of the United Kingdom.—The 
statistics compiled by the Home Office showing the out- 
put of the various descriptions of minerals produced in 
the United Kingdom are available at a much earlier 
date than usual. They show, as might be expscted from 
the slacker condition of trade, a falling off in the pro- 
duction of nearly all the principal minerals in 1991 as 
compared with 1900. Coal naturally leads the way 
with a reduction of 6,000,000 tons, the output amount- 
ing to 219,046,945 and 225,181,300 tons in 1901 and 








The financial position consequently | 
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tons to 12,275,198 tons, and manganese ore from 
11,905,477 to 11,180,579 tons. There were, on the other 
hand, small increases in the outturn of oil shale, sand- 
stone, and some of the less important minerals. The 
following summary compares the production in 1901 
with that of the previous year :— 


Scamary of Ovrput of Mryeracs from Mrves and QUARRIES. 


Total 
Description of Mineral. Output, 1901. Total, 1900. 
? Tons. Tons. 

SE i. eke h ese ene ws Sgt cs 1,308 
NE cc caletlen idee Ne ewes . aa (és 4,081 
Arsenical pyrites......cecesseerere 2,578 9,573 
I. cis os we awe vow er ew oeides — Q7GlS .. 29,456 
is oh tai ra in al iar 10,191 .. 5,779 
IN in oan en ae Py Caleb enw es 2.606 .. 4,153 
NER Wee ac ithe AN és Sues Welw en's’ 4,328,344 4,373,331 
SGM EMIS SS Gec's cawsvseesce 130,567 77,693 
CE Gs o6'sii sa eves a ewe see 14,161,877 .. 14,049,694 
tos a ci esha wile alse 219,046,945 .. ae 
Copper ore and copper precipitate.. G7en «6 ; 
Fluor spar ae ce iweeees 4,214 .. 1,448 
IS: ch. catcata’wlclebly'a ete tw wel wwe 16374 .. 20,802 
eS eee eer 1,958,929 .. 1,837,202 
PED ap ccvccccccesccncccvcece 200,765 .. 208,038 
Igneous rocks ........ ee ee 5,049,512 4,634,301 
eR eee ee ee ere 12,275,198 .. 14,028,208 
UN IV TRDEE i'n wees Wosviecee evs 10,238 .. 12,279 
IE fo Use ces eke siehs neeuwee 6 SiSTS ~.. 32,010 
Limestone (other than chalk)..... » 23,180,579 .. 11,905,477 
MRIPPANOS CFE ccccrccccccoceces . 1646 .. 1,562 
DLA cots siths bie reaeas es ee se 3,165 . a 
Cie. huiber, B6.:.. oc ciccccccacce ‘ 14,542 .. 15,200 
I ES cue 5 wiciebubiwes said ; 2,354,556 .. 2,282,221 
Cee ee eee . ei e 
Phosphate of lime .........c.eee00 7 se 620 
DIG. ais cons cenckees eves eo 151,348 .. 159,860 
ag . 1,631,708 .. 1,701,487 
Or ee ee ‘ 5,115,675 .. 5,019,874 
Siate and slate slabs .....s.ccccecece 488,772 .. 585 859 
Sulphate of strontia .....0.-.seeee 16,651 .. 9,121 
ee SD TORUNET) » os vccu ences ceeds ee ; Tee ke 6,800 
ae Terr err To se 41 
DEE ak Jbsc bes wee deeb one wes 21 9 
Ce ie nee n elenws's 235,752 24,675 


The return also gives tables showing the number of 
persons employed, and the item of chief interest in 
these is that relating to coal mines, which shows that in 
1901 there were 866,735 persons employed, as compared 
with 780,052 in 1900. Thus, with an increase of 26,683 
in the numbers engaged, there was, as before stated, a 
falling off of 6,000,000 tons in the quantity of coal 
obtained. Mr Le Neve Foster in his introduction to the 
figures remarks:—‘‘In 1900 the average output of 
mineral at mines under the Coal Mines Act was 382 
tons per person employed underground. Last year the 
corresponding output was 357, a fall of 25 tons per man. 
The main cause of the decrease in the output per man is 


to be found in the fact that the colliers worked fewer ' 
days, and sometimes shorter hours, in 1901 than they | 


did in the previous year. Insome cases higher wages 
enabled the workman to earn his livelihood though 
working shorter hours or taking an additional holiday 
every week ; in other cases large numbers of men were 
taken into employment while trade was brisk at the 
beginning of the year, and were afterwards kept on the 
books, the mine being worked for shorter hours.”” As 
regards fatal accidents, it is stated that the death rate of 
the underground workers at the mines under the Coal 
| Mines Act was 1:46 per 1,000 persons employed, and, 
therefore, slightly higher than in 1900, when it was 1:44 
per 1,000; the death-rate of the surface workers was .95 
per 1,000 employed, as against -73 per 1,000 for the 
previous year. The death rate of the underground and 
surface workers as a whole was 1°36 per 1,000, whilst 
that of 1900 was 1°30 per 1,000. 





’ Trade in the Persian Gulf.—A report to the Foreign 
Office by Lieut.-Colonel C. A. Kembali, Consul-General 
| at Bushire, on the trade of the Persian Gulf for the year 
1901, is worthy of attention, in view of the efforts of 
Russia to obtain a larger share of the trade of that 
region. These efforts do not appear to have met with 
| any appreciable measure of success at present, though 

Lieut.-Colonel Kemball remarks: ‘‘ It seems likely that 
British shipping will suffer from more serious competi- 
tion in the future than has been the case in the past.” 





1900 respectively. Iron ore declined from 14,028,208 | He adds that the heavy subsidies which it is - 
| paid to the Russian steamers will enable them te 


| of 


‘cluding comparatively local traftic. 


statement of the trade from Persian Gulf ports with the || 
principal countries :— | 
1} 
aol 
From and to 0 ane . Exports. | 
1901. 1900. 1901. 1900. 
£ £ | 2 
United Kingdom.... 1,081,125) 788,114 119,351 163,716 || 
ED Cui wickets cetene 1,296,799; 1,034,824 1,017,679 745,142 || 
) OD <p wline satesreiss 174,303 119,712 914 7,664 |! 
NY onssenes ose 21,341 25,078 12,021 14,747 
Austria-Hungary .. 25,039 37,275 + ns 
BRUEA cece sccccccs 12,346 572 97 x i 
DEE Guesenwsseus 210,300 125,112 167,383 192,172 i} 
PRUMONG = wa. deeésan'en’s 37,045 45,467 28,168 28,780 |} 
ND ci awaanles wales 35,660 55,920 289,836 318,611 |! 
BIG CONES ooisks oc0 se 276,881) 189,424 247,983 207,061 |} 
Persian Ports .....-. 423,932 438,059 417,769 546,449 || 
Other countries .... 52,638 35,928 55,854 63,372 |} 
— | cote —| | 
3,617,409 2,873,485 2,357,055 i] 


severe in their attempts to obtain a share of the te i. } 
In the year under review, however, the extension ’ | 
Russian shipping appears to have been limited ¢ ! 
an experimental voyage of a steamer from “eelag 
to London, which could not have been very ieee i 
tageous to those concerned, and to the est il 


ablishment | 
a new line of steamers between Russia and |! 
the Persian Gulf. 


This resulted in only two voyages | 
of one steamer. The statistics appended to the report 
show that as regards Europe, British shipping and trade 
greatly preponderate. The total tonnage of the vessels 
entering all the ports in the Persian Gulf during 1901 | 
was 558,080 tons, as compared with 508,075 tons in 1900 } 
and of these totals the British tonnage in 1901 amounted || 
to 466,663 tons, and in 1900 to 408,664 tons. The || 
balance included the local traffic in small vessels, leay 





} 


ing |} 


a very small proportion for vessels of European || 
nationality. The Russian total was 12,713 tons in 199]. |! 


and nothing in 1900; French, 640 tons in 1901, and 996 || 
tons in 1900; and Austro-Hungarian nothing in 190]. || 
and 1,500tonsin 1900. The tables of imports and exports l 
tell the same story, the trade with the United Kingdom || 
and India comprising quite two-thirds of the whole, in- | 


| 


The following is a || 

















| 2,087,714 || 
These figures show that the mere increase in the imports || 
from Great Britain in 1901, a3 compared with 1909, 
exceeded the total value of imports from all other 
European countries, excluding Turkey. So far as the 
trade by sea is concerned, therefore, there seems at 
present little to fear from any of our rivals. 


| 

Wills and Bequests.—The Illustrated London News | 
gives the following list of wills proved, with the amount 
of personalty in each case :— | 


¢ | 


Mr Stephen Augustus Ralli, late of 32 Park lane, S.W... 1,068,524 





' 

Mrs Emma Montefiore, late of 18 Portman square, W... 915,790 || 
Mr Henry Calvert, J.P., late of Ashton Park, Preston .. 557,828 H 
Mr Thomas Wiiliam Brookes, J.P., late of The Convent, 1} 
PR CUNNNG, TEMG “nin cap seun sien see vans eeewest(ee’ . 127,994 1 





A PROVISIONAL agreement has been entered into for the | 
amalgamation of the York Union Banking Company, |} 
Limited, with Barclay and Company, Limited, as from |) 
July 1st next. Lord Wenlock, Mr F. R. Pease, and || 
Mr E. R. Dodsworth will be elected to seats on the || 
board of Barclay and Company, Limited, and the |) 
remaining directors of the York Union Bank will, with | 
Mr Dodsworth, constitute a local board, with Mr 
A. St. C. B. Carnegy, the present general manager, a8 
local managing director. 














\| 
| 
Crry or Care Town 4 per cent. municipal loan 0! || 
£178,050. — In an advertisement in our issue of 
March 29th last, relating to a drawing of above loan, we 
gave, by printer’s error, the number of a debenture of 
£100, drawn for repayment on July Ist at the Standard 
Bank of South Africa, 10 Clement’s lane, E.C., as 23. 
The number drawn was 28, and should have been so 
stated in the advertisement. 
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Tue Commissioners of Inland Revenue have entered 





‘nto an agreement with the Taunton Corporation for the | Rediscounted ‘the ‘lass iis 


‘ti i yable on transfers of 
sition of the stamp duties payab 
00,000 Taunton 3 per cent. redeemable debenture 
stock. & ire 


RepLyinec to a question on Wednesday evening as to 
what date should rule the deduction of the income-tax 
on the interest of foreign or colonial bonds or stock, the 
Chancellor of the Exchequer said that ‘ the tax is pay- 
able at the rate in force at the date at which paymént 


‘of the interest due is first obtainable in this country 
from the agent entrusted with its distribution. The 
| statement hardly accords with previous utterances by 
| Gir Michael Hicks-Beach on the same point. 


In all 
ordinary cases, however, there need be little difficulty in 


|‘ the interpretation of the Act, which states that the tax 


should be deducted at the rate ruling at the period ‘‘in 


‘each year when the said sums shall be payable to the 
| person entitled thereto.” 


Ar a large meeting held on the 22nd inst. of the 
directors cf the leading West Australian mining com- 
panies, at which the following companies and firms were 


represented, an association was formed entitled, ‘‘ The 
Council of West Australian 


Mine Owners,’ for the 
purpose of looking generally after the interests of mining 
companies in the colony. On behalf of the new associa- 


tion an emphatic protest against the increased trafic 
| rates on the Government Railways has been cabled to 
| the Ministry at Perth. Particulars as to the association 


can be obtained on application to Mr Walter Bramall, 
7 Moorgate street, E.C., who is acting as its secretary, 
pro tem.:—Associated Gold Mines of Western Aus- 
tralia, Limited; Golden Horseshoe Estates Company, 
Great Boulder Proprietary Gold Mines, 
Limited; Great Boulder Perseverance Gold Mining 
Company, Limited ; Ivanhoe Gold Corpoartion, Limited ; 
Lake View Consols, Limited; South Kalgurli Gold 
Mines, Limited ; Central and West Boulder Gold Mines, 
Limited; Ida H. Gold Mining Company, Limited ; 
Hannan’s Star Gold Mines, Limited; Associated 


| Northern Blocks (W.A.), Limited ; Ballarat and Prince 
| Oscar Syndicate, Limited ; Gold Estates of Australia, 


Limited ; Kalgoorlie Mint and Iron King Gold Estates, 
Limited; Brown Hill Extended, Limited; Menzies 
Alpha Leases, Limited; Peak Hill Gold Fields, 
Limited; Colonial Consolidated Finance Corporation, 
Limited; Hannan’s Oroya Gold Mining Company 
(W.A.), Limited; Kalgoorlie Southern Development 
Company, Limited; Burbank’s Birthday Gift Gold 
Mines, Limited; Messrs Bewick, Moreing, and Co. ; 
Messrs James Bros. 





Sorveign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 29. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
toll 5 / 
lollows :— 


DEBTOR. 
May 29, 1902. May 22, 1802. May 30, 1901 
f c i Cc f 
Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tl (Art Law of June 3, 
MD cnccomeesnessns --» 800231354 .. 800231354 .. 80025135 54 | 
erve of the Bank and 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
Bpecial Reserve .........00 6,907,444 16 .. 8,407,444 16 .. BAT. 16 
‘\Otes in circulation........ 4,084,392,110 0 ..4,080,369,235 0 ..4,051,124,550 0 


Interest On securities trans- 
ferred or deposited .... 18,945,076 61 .. 21,481,286 36 .. 19,010,306 35 
K notes to order, re- 
celpts payable at sight... 
easury account’ current 
acta ae eae 139,354,690 5 .. 114,378,395 34 .. 133,566,484 9 
Do bree ents: Parig.... 507022064 14 .. 436,675,507 54 .. 755,758 
mM ranch banks cooeee 86,702,812 O 4 72,589,047 0 oe 
Dds payable .....600 1,437,416 75 oe 1,497,540 75 oe 
TON Shitehrrepemreettcacren aparece nce ee a a eae 


2 eee . . Ns 3 





8 











9,683,895 59 .. 9,205,882 77 oe 9,748,902 24 | 


92,626,853 C 
1,653,902 75 


a a 





i 
{ 
i 
Discounts and sundry inte. | 
reste 9,413,922 26 .. 9,084,043 33 ee 11,255,639 31 
ix } 
aa iene teseeneos re0 1,523,936 Nai 1.52353 0 .. 1,723,631 38 | } 
MP Wéilebinesnedinedninns 2,215,655 81 4. 47,905,465 92 .. 79,190,655 14 || 
- +3760 - s : : = i} 
Total .........200e. 5,138,205,068 5 ..5,019,524,148 95 ..5,340,636,186 54 | 
CREDITOR. 
| Cash in hand and in branch t o ’ e f e 
DADKS ... 0.0... 000000 0+ 0 3,692,537,777 47. 3,638,353,931 93 3,572 423 958 71 
Commercial bills overdue .. 22,959 15 14,967 55 co) SNS 3 ; 
Commercial bills discounted Tee ne 7 
in Paris not yet due..., i §3 3 35 270,010,958 23 | 
Treasury bills.............. 72223 33° — —_ a ~ 
Commercial bills, branch . i ie ee 4 
Rais. d orinaenasd desacce ie 341,426,054 238,354.07 $64,780,041 
Advances om deposits ro a,%2 3 0 ee £55,309 ,070 9 eo * 4,780,041 0 i 
DS debi madi wenwade 350,000 0 .. 5,899,000 | 
| Doin branch banks ...... 334,500 0 .. oa ae 76.090 9 | 
Do in public securities .. 161,680.730 22 . se 2386 90,507 i 
Do by branch banks..... 263,235,793 O .. a 613 0 





Advance to the State (Con- eo 278,984,675 0 | 


ventions, June 9, 1857: 


' 
and March 29, 1878) .... 180,000,000 96 ee 180 c 
Government stock reserve... 12,980,750 14 ., eee 4 om Moen 18 
Do disposable ............ 99,627,279 79 4. 99,627,279 79 3. 99,627,313 54 | 
Rents, Immobilisées (Law wid Dice ——— =? 
of June 9, 1857) ........ 100,000,000 ee } 
Hotel and furniture of the . MOQCOA0D @ ..URRNE 0 | 
bank and landed pro- 
perty branches ..... ° 24,667,981 33 .. 24,655,631 39 23,491,055 58 
Mxpences of management.. 5,208,290 53 .. 4,771,171 95 2° 5 125 439 93 
Employ of the special re- - —_—ae 
BOTVE coccccccccccccens - 8,407,44416 .. 840744416 .. 2 6 | 
@undries ........... sccceee 75,182,010 44 $3,861,523 is i TSE ois 3 
Total ovcceeeee0:158,705,068 5 ..5,019,524,148 95 ..5,340.636.186 54 | 
—— 2 
BANK OF FRANCE RATES, % 
ne enh ee RAN ek evi doiilliaal e 5 
} BEPOOONE GR DURE vo cu cc ccacssapescconcetasampes ee 1 
Advances on public securities ............cccceecees 34 


' 
The above return, compared with that for the preceding | 
week, exhibits the following changes :— 





INCREASE, Franer,. 

I aise nea ace eraiinds aaseciae 4,022,875 
"TEABUTY ACCOUND .....ccesecececcscces sinabiiteis 3,3 5 | 
Private deposits ....cccscccccvccceceese Crccecoe . 2 | 

CN 6h Avécwe cher vasVedacncnheneuseswcseuaaeaes e 346 i 
Discounts .......- exeoalkbatbinavileticatbran ecese 93,719,844 | 

The increase in the discounts, with a corresponding | 


one in the private deposits, is due to preparations for | 
meeting bills that run off at the end of the month. | 
Private discount is easy at 12 yer cent., tha London | 
exchange firm, closing to-day at 25f 22s. There is no | 
movement of gold with foreign countries, but the Bank 

has gained £52,080 from the circulation on the week. 

The cash to-day and last week was made up as under :— 


| 
| 
| 
| 
| wae 
| 
| 
| 

















May 29.—-———, - -—May 22,—-——-— 
Francs. £ Francs. & 

Gold .. 2,574,770,694 =102,990,828 .. 2,573,468,672 —102,938,747 | 
Silver .. 1,117,567,083 = 44,702,683 .. 1,114,865,259 = 44,594,610 | 
5,692,357,777 =147,693,511 .. 5,688,333,931 = 147,533,357 | 
Toe following were to-day’s closing prices and the i 
variations on the week :— | 

| May 29. May 22, 
Par. f co f oc t-s i 
| Three per Cents....... 100 .. 101 22: .. 10115 + O 7ali 
Redeemable Threes .. 100 .. 100 62s .. 10050 + 0 124 
| Three-and-Halfs ...... 100 .. 10245 .. 102 24 + 0 424 | 
| SE. tees inwecmene - 100.. 10525 .. 102 425 + 0 825 |} 
| Austrian Gold 4%.... 100.. 103 0 .. 1030 .. .. |] 
| Turkish Fours........ 100... 2597; .. 25924 + 0°5 || 
| Egyptian Unified .... 100... 110 0 .. 10925 + 075 |} 
| Bank of France Shares 1,000 .. 3,760 0 .. 3,765 09 — 5 9 |} 
Banque de Paris...... 500 .. 1,030 Q .. 1,025 0 + 5 0 |] 
| Comptoir d’Escompte 500.. 585 0 .. 5830 0 + 3 0 jj 
{ Crédit Lyonnais...... 500 .. 1040 0 .. 1032 6 + 8 0 i 
| Crédit Foncier....... Renae Bee vc te» S06 Hi 
| Paris Gas Shares .... 250.. 775 0 .. 775 0.. .. |i 
| Suez Canal ......+.-. 500 .. 4,015 0 .. 3,996 0 +19 0 | 
| Northern Railway.... 500 ..1,971 0 ..1970 0 + 10) 
| Western Railway .... 500.. 1,006 0 .. 1,007 0 — i oO jj 
| Orleans Railway..... - 500..1565 0 .. 1572 0 — 7 90 }} 
Eastern Railway..... « Ba. Me © a Te | | 
| Lyons Railway ...... Sp ee BO EG fe RS € tn. es 
| Southern Railway .... 500... 1295 0 ..1299 0 + 10 {I 
| South of Austria Rail 500 .. a ae 8 @ — 5 O ji 
| tio Tintos Ord. ...... 250 ..1,13%6 @ .. 1,163 @ — 27 O jj 
| The following were to-day’s closing prices, with the || 
| variations, on the week, in stocks and shares not com- i 


| prised in the above table :—Brazilian Fours 71f 85c, + |; 
| 80c; Spanish Exterior 78f 95c, 20¢ ; Cuban Six per |} 
| Cent. Bonds 314f; Portuguese Threes 29f 5c, — 174; |} 
Russian 

} 


Ra Old Threes 85f 15c, + 30c; Chinese Fours |; 
| 103f 5c, + 10c; Ottoman Bank 569f, + 4f&; Meridional | 
; 
i 


| Railways of Italy 646f; North of Spain Shares, 152f, | 
- 1f; Bonds 305f, — 1f 50c; Saragossa Shares 267! ; \ 
Bonds 359f 75c, + 25c; Tharsis Shares 120f, — If; ;| 
| Cape Copper 89f, — 75¢; De Beers 589f 50c, — 16f 50c ; | 
| Chartered Company 103f, + 4!; Consolidated Gold. | 
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fields 248f 50c, + 1£50c; Ferreira 634f, + 6f; Gelden- 
huis 189f, + 8f 50c; Geldenhuis Deep 301f, + 4f 50c; 
Transvaal Land 161f, — 1f; Buffelsdoorn 36f 50c, + 
1f 25c: Randfontein Estates 99f 75c, + 


Mines 292f 50c, — 50c; Oceana 697, + 1f 50c; Simmer | 


and Jack 59f 25c; East Rand Proprietary 251f, + 
5f 50c; Durban Roodepoort 103f, + 9f; Rand Mines 
396f, + 5f: Lancaster 84f 25c, + 5f 25c; Village Main 
Reef, 242f, + 4f 50c; Mav Consolidated 129f 50c, + 
9f 50c ; Robinson Bank J40f, + 4f. 
The Journal Officiel of the 25th contains an interesting 
series of tables, compiled at the Department of Public 
Works, to show the development of railways in the 
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| 
i 
| 
| 


5f; Robinson | 


world in periods of 10 years from 1830 to 1900, so far as | 
could be ascertained from the latest official statistics and | 


other authorised sources. 
which the public have access, exclusive of the private 
lines of manufactories and mines, military lines, and 
tramways. Separate returns are given for Europe, 
America, Africa, Asia, and Oceania, the last-named 
group comprising Australia and New Zealand. The 


They give all the railways to | 


returns give not only the length of lines working at | 


the end of each period of ten years, but also the 


population and superficies of each country, with the pro- | 


portion of lines of railway to the number of the inhabi- 
tants and to the extent of country. The measures 
employed, both linear and square, are those ot the metric 
system. In 1830 the only countries possessing rail- 
ways were England, with 91 kilometres (} of a mile), 
France 38, and the United States 66 kilometres. [Eng- 
land, however, took the lead in the construction of rail- 
ways, her first line having been open in 1825. The 
United States followed in 1827. The average in Europe 
now is 7:1 kilometres per 10,000 inhabitants, and 2°8 
kilometres per square myriametre of nearly 40 square 
miles. The first place among European countries for 
railways in proportion to population is occupied by 


Sweden, with 22 kilometres, followed by Luxem- 
bourg and Denmark. With regard to  superficies, 


Belgium comes first, with 21:5 kilometres per square 
myriametre, Luxembourg next, with 17°9, and then 
the United Kingdom, with the Channel and Malta 
and the Isle of Man, 11:2. kilometres. The returns 
are given for 85 countries, and the 
railway construction in each may be traced by a 
glance at the columrs of decennial periods. The 
total length of railway open in the world at the 
end of 1900, or at the latest day for which 
returns were available, was 790,570 kilometres (494,206 


English miles). The first place was occupied by America, | 


with 402,703 kilometres, more than three-fourths of 
which was in the United States. Europe follows at a 
distance, with 283,524 kilometres, then Asia 60,725, 
Oceania 25,151, and Africa 18,467 kilometres. Oceania, 


eee ee 














nae (\— 
_ [May 31, 1909, . 4 
was 192, against 137 in 1900. The amou ve 4 — 
dividends paid in the failures liquidated ae a the | 1 
was 6,293,686 (£251,747), or 2,202,894 (esi | A Oe 
than with a smaller number of failures in the 2) Teng ye 
ing year. The number of commercial nen | 
formed in 1901 was 2,246, a diminution of San . 
year. Of the total, 1.227 were ordinary partnershine es 
662 firms en commandite with sleeping Seltemnr te . 
limited liability companies, and 41 undertakings wee 7 
|a variable capital. The number of limited liabilie = 
companies in 1900 had been 383, a great number ae 7 
been formed in that year in view of the Exhibitio. | a % 
The increase in the number of failures in 1901 w eure || 
great measure due to the same causa. The capital ° iS 
of the associations formed in 1901 was 632,941,259 . 
(£25,317,630), a decrease of 202.398.7811 £3 095.95] 7 
on the year. The dissolutions rose on the vear from | : 
1,110 to 1,200. F |} . 
The Suez Canal Company will propose at their annual || : 
meeting of shareholde s, to be held in Paris on June || Se cs 
10th, to complete the following dividends for the year | ; 
1901 :— | 
——1901. -1900 —_ |} 
Gross. Net Gross. Net. || 

» = f c¢ 6 fchf 

Ordinary shares .. 13386 .. 125 0 .. 11653 .. 10g oll & 

Redeemed shares 108 86 101 64 .. 9153 .. 9479/1 & 

Founders’ shares 61 33 5776 .. 5156 .. 4 a B 


rogress of | 
5 


or Australia and New Zealand, comes first with regard to | 
population, having 52-9 kilometres per 10,000 :nhabitants, | 


followed by America with 28°4, Europe 7:1, Africa 3:1, 
and Asia 0°77 kilometres. The order is not the same 
for the length of line to the superficies. Europe takes 
the lead with 2°8 kilometres per squara myriametre 
(about 40 square miles), next comes America 1-04, 
Oceania 0:31, Asia 0°17, Africa 0:16 kilometres. 

The same department has appointed a committee to 
enquire into the causes of the increasing indemnities the 


railway companies have to pay for losses, thefts, delays, | 
The amount the | 


and damages to goods on railways. 
companies had to pay in 1900 was 17 million francs 
(£680,000), and as the State guarantees the dividends 
of the great companies, it has a direct interest in 
reducing those charges. One cause is said to be the 
negligence of owners in not marking parcels with a 
sufticient address or not giving their own address, which 
would permit the goods to be returned to them without 
delay in case of non-delivery. The thefts are so frequent 
on some lines that the committee recommends stringent 
measures by the companies. 

A return of the transactions of the Tribunals of Com- 
merce in Paris, including the rest of the department of 
the Seine, in 1801 shows that the number of failures 
registered was 1,418, or 109 more than in the preceding 
year. The number of companies comprised in the total 
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The early closing movement is waking way on the 
Paris money market. Last year the Bourse Committee || 
decided on closing at two on Saturdays, when not an | 
account day. This was an experiment, and has been |! 
renewed this year. The banks have now agreed to close | 
their doors at three iastead of five on Saturdays down || 
to September 27th, excepting on May 31st and August || 
30th, which are account days. 


THE UNITED STATES. 
{FROM OUR OWN CORKESPONDENT.) 
New York, May 19. 
Notwithstanding the Stock market had anticipated, and, || 
there i re, discounted, the effects ora coal strike, when the 
news came that 150,000 anthracite miners were to stop || 


co-operate, the incentive to sell was too great to resist, |) 
and prices went off. 
Loan rates for money were easier ; foreign exchange was 
tending lower; the condition of the crops was better, }} 
particularly wheat, and the demand from manufacturers 
and wholesale and retail houses was 
3ut those features were unable to withstand the fear 
aroused through the cutting off of a supply of coal. Big 
operators sold to anticipate the effects of sales by the |} 
general public, and the result was a general decline. 
Waiving Stock market conditions, the coal strike 1s not 
popular with the public. It should not have been pet 
mitted to happen; the miners were not rampantly anxious 
to go out. Their employers had refused any concessions, || 
and, as it seems to some, had undiplomatically declined 


as large as ever. 


to submit the questions in dispute to arbitration. That 
appears to be the vulnerable point. As they felt that their 
position was just, they would have had nothing to lose by 
agreeing to arbitration. As it stands, they are moray }) 
responsible for what may prove to be a most disastrous 
coal strike ; one which will not only hurt them, but which 
will do thousands of times greater damage to general busi- 
ness and to public interests. It is just such obstinacy 
as this which draws public attention to the importance 0! 
laws for compulsory arbitration, not so much for the sole 
sake of arbitration and for the sake of those whom 1t 18 
primarily designed to benefit, as to prevent the disarrange 
ment of the affairs of the general public through the short- 
sightedness of one or the other of the parties to a contro- 3 
versy. "3 
It is to be hoped that this disturbance to the coal 
industry may soon be settled with fairness to both sides. « 
There is no reason why it could not be, providing a Tew » 
men who have it in their power to bring about sucs " 4 
result see the importance of taking the initiative. 
Apart from the coal strike another influence 0} 





erating 
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May 31, 1902. | 


towards low prices has been the reported disagreement 
between the Gould and Pennsylvania interests, resulting in 
che termination of the Western Union contract with Penn- 
clvania. It is easy to perceive that Mr. Gould has finally 
practically established a great railroad system from the 
Pacific Coast and the Gulf of Mexico to the middle Atlantic 
seaboard, and that throughout its eastern range it parallel 

che lines of the Pennsylvania Railroad. The Wabash inva- 

gon of Pennsylvania’s territory is conceded to be at the 

hack of Pennsylvania's refusal to renew its contract with 

Western Union. 
| Business generally is beginning to show the effect of 

the labour troubles. The weather, too, has had somewhat 
a disturbing influence. The favourable features during 
the week were chiefly in retail trade. The prosperity in 
the iron trade is the strongest feature. The chief trouble 
| with the iron trade is the difficulty of getting raw mate- 
rial. Many contracts for structural steel have been } laced 
‘recently, thus assuring a large business. 
| at Pittsburgh has advanced to $21 for the quarter. 
| Prices of coal have been advanced about $1 a ton, as 
supplies in retailers’ hands are small. There is a fear that 
the strike may mean a prolonged struggle, as the operators 

are now determined to make no concessions. There is no 

feature in the bituminous trade, and there is little fear 

that a sympathetic strike can be brought about in the 
| bituminous region. 

Pig-iron production attained a new record for April, 
with a total of 1,503,326 tons. Such production suggests 
accumulation of supplies, but consumption easily keeps 
stocks down, furnace supplies showing a decrease of 10,000 
tons during April. With about twenty more furnaces in 
course of construction er contemplated, an annual output 
of 20,000,000 tons is no longer considered remote. The 
current year’s output may even exceed 18,000,000 tons if 
labour controversies do not interfere. Quotations continue 
to vary widely, according to date of delivery, and there is 

; less spot business, owing to scanty supplies, and t 
growing tendency of consumers to place orders for future 
delivery. There is now very little evidence of buyers 
holding off for a break. Rails and structural supplies are 
ordered freely for delivery next year. 

Canada continues to increase her purchases from the 
United States, despite the tariff advantages accorded Great 
Britain in her fiscal system. During the nine months of 
the present fiscal year British North America showed a 
larger increase in its purchases from the United States 
than any other political division of America, as compared 
with those of the corresponding periods of 1900 and 1901. 
Vur total exports to British North America increased from 
$69,763,595 in the nine months of 1900, and $77,894,138 
in the same period of 1901, to $80,999,004 in the corre- 
sponding months of the current year. To Mexico the in- 
crease during the same period, compared with that of last 
| year, was but $2,000,000 and to the West Indies $1,000,000, 
| while the Central American States showed a decrease of 
| tbhout $300,000, and South America about $4,000,000 in 
| their purchases from the United States during the nine 
| months of the present fiscal year as compared with the 

same period of the preceding year. 
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. more remarkable when it is remembered that ever since 
April, 1897, the United Kingdom has enjoyed tariff advan- 
Canadian market, the discrimination in her 


tages in the 
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| favour having ranged from 124 per cent. in that year to 
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irom the United States to British North America have 
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market in the nine months under review are $11,235,409, 
| bag per cent., in excess of those for the like pe riod of 
| 2700, and $3,104,866, or 4 per cent., in excess of those for 
| ‘4e corresponding months last year. 

A comparison of our exports to Canada in the first nin 
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months of the present fiscal year with those of the corre- | 
| &HOndin 2 ° ° . . a? 
ponding months immediately preceding the reduction in | 
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ee Canadian tariff in favour of Great Britain shows that 
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; “Ur exports to Canada meantime have increased 
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Per cent., being for the earlier period $46,752,958, and for 
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~ ine months ending with March, 1902, $80,999,004. 
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from the United States to British North America during 
the nine months ending with March, 1897, and 1902, re 
spectively, manufactured articles being 
rately :— 





srouped 


- 


sey a- | 
nths Ending March 
2. 1897. i 


Manufactured Articles. 





Agricultural implements ............ 2,075,669 .. 243.466 
RONG TOGO AG. os kucsdccccucesees 988,195 470,558 
CSOUSINGUE DRG COTE «660 ccc ss vac cites 913,513 80,065 
CFR DUNNED as <5 56.o eves cacetens kt 156,458 «0. 31,583 ; 
Cotton cloths ........se.ceeseeeeees 385,086 .... 1,499,769 
Cotton manufactures, other eainaece 1,634,642 .... 983,661 
Cycles, and parts thereof ............ a 539,563 | 
Builders’ hardware ........e..ee. <7 735,165 577,549 
Sewing machines ......... beta siete TR Te sas 69,756 
Other machinery ....06.sccvccccecs $94,330 .... 1,222,708 
Oils, refined, mineral................ SSE GZS 20. 602,250 
Other Articles. | 
RE oc caatr ose eceade dawn deen 544,928 .... 58.534 | 
RE oti Warn wink Sane wee aiege elaine 2 ty |.” 63,406 
SPM aa wos die dus as ae G4 cee ewe cuiewe 997,741 .... not stated 
SE ci nesctvnxsdecuete seeseceeese 1,468,390 2... 1,770,531 
WOON 6s oknes ss cvawe phaat oeenens 5,769,577 .... 2,548,778 || 
NUE OE oss sein cipnciaewne demand ve 638,361 .... 2,415.51 
RONEN acs oo ces eucn nes Aa eadaadeinaioa 5,973,177 .... 6,987,856 
PNM occ nes tucaveeeweN cena yes es 4,509,205 .... 2,626,679 
PVRAN GG RUGS ios cnciecnscwscesinss, -ORO svas 566,584 | 
OEE BG TOE BEING 6 ois 5 oc er cesces's 667,164 .... 195,534 
Cotton seed oi] 1... ccc cece ececsece ° 261,688 .... 47,069 
Beef, salted or pickled .............. 240.978 .... 208,195 
ROIS oie s cadanle eden pie iaamenaes SSE BAT | ees 365,419 | 
Ss catuikncw sews ennbinldaam eae ; 218.995 .... 188,116 
POE Bis saan a cRinies sc wcia seas ai ets anaes STSOOL ccc 476,613 
CS paadeeas cua races 106,227 .... 194, 22¢ 
Pos 5 oy waiele:a's ceSeu canes cashews 1,565,485 .... 354,986 
OOOO: avids skcwetes Caste ea 921,807 .... 1,034,612, 
Tobacco manufactures ........e.006- GG 7GS. cus 42,741 
PRA ee a niig cic alban dado wena dine a ein 560,288 .... 465,243 
eee semen enero L Ate sacs 528,183 
Total exports, including articles not 
enumerated in the above list .... 80,999,004 .... 46,752,958 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, May 28. 
Germany's foreign trade for April exhibits still more 
strikingly than in previous months the expansion of 
exports and the contraction of imports as compared 


| 


| 
| 


| 
| 
| 


| shownin the April returns. The imports of iron of all kinds 
|amounted in April to only 27,618 tons, against 42,519 


The continued growth in our commerce with Canada is | 


with last year. Imports were 3,710,446 tons, which is 
151,419 tons less than in April, 1901; and exports 
reached 2,741,952 tons, or 248,087 tons increase. The 
trade for the first four months of the year shows im- 
ports of 12,159,346 tons, or a loss of 604,391 tons ; and 
exports of 10,164,296 tons, which is a gain of 436,017 
tons. 

Much interest naturally attaches to the movement of 
iron, owing to the peculiar conditions now prevailing in 
the German and international markets. The heavy 
drop in iron imports, along with a sharp increase in 
exports, which has been the most remarkable feature of 
the foreign trade for some months, is again very strikingly 
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tons in April, 1901, and 99,756 tons in April, 1900. At 
the same time the exports of iron have risen from 
115,979 tons in April, 1900, and 159,953 tons in April, 
1901, to 237,828 tons in April, 1902. Lor the first four 
months of the year the imports of iron were considerably 





‘less than one-tuird of what they were three years ago, 


vos per cent. from and after July 1,1900. Yet the exports | 


while exports were fully double as much. The exports 


| of pig-iron alone were more than twice as great as in 


] Increased year by year, and our total exports to nat | 

. le : . . ° Ls 2 
'in iron exports is the increase of shipments to the 
| United States. 


| 90 , : 
‘months reached 36,081 tons, against K 
_year. At the same time, England increased its takings 


chiefly to a drop in imports 


|a small gain, 


the first four months of 1901. The most striking change 


The exports of crude iron, half-finished |i 
forms, and steel rails to the States during the four | 
3,485 tons last 


from 83,587 to 240,764 tons. 
The decreased volume of imports in April was due 

of brown coal, or lignite. 

77 

tons a year ago. Imports of pit-coal, however, showe 

having reached 611,226 tons, against 


The following official table shows the principal exports ‘$80,977 tons. Imports from England were 525,166 tong, 
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These amounted to only 697,775 tons, against aed | 
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against 508,605 tons in April, 1901, and imports for 
four months gained 60,091 tons, of which 43,353 fall 
to England. Exports of coal for April were 1,223,259 
tons, against 1,085,640 tons. ; ; 

The imports of agricultural products in April showed 
a drop of 73,200 tons, as compared with April, 1901, 
which isa striking change in comparison with the pre- 
vious three months of the current year. Wheat has con- 
tinued to gain, the increase over April, 1901, being 4,700 
tons ; whereas other grains decreased—rye, 4,200 tons ; 
oats, 28,000; barley, 16,500; and maize, 66,100 tons. 
Exports of agricultural products also declined by 21,500. 
Sugar exports alone fell off 32,300 tons, notwithstanding 
the fact that exports to the United States increased 
9,200 tons. England took, forthe four months January- 
April, 53,700 tons more of raw, and 26,200 tons more of 
refined sugar than last year. 

The publication of the agreement of the North German 
Lloyd and Hamburg-American lines with the Morgan 
Navigation Syndicate has, in the main, been very favour- 
ably received by the Press. Indeed, some of the papers 
that had been most sceptical as to the general policy of 
making any alliance with the syndicate now admit that 
they are surprised that the German lines secured such 
favourable terms for their adhesion to the arrangement. 
All sections of the Press, except the extreme agrarian 
organs, felicitate the two lines upon having so effectually 
secured their national character and independence, while 
establishing relations with the syndicate, which will 
result in substantial advantages for themselves. Even 
the serious Press, however, is partly dissatisfied with 
some features of the agreement—notably, the obligation 
not to touch at Belgian ports, and the limitation of calls 
at English ports to 150 a year for each of the German 
lines, in the case of steamers engaged in the North 
Atlantic service. The bourse has taken a favourable 
view of the agreement, and has responded with a 
stronger market for the shares of the two German lines 
than has existed for several months. The German 
Government has taken a deep interest in the matter 
from the beginning, and the Kaiser was kept informed 
of the progress of the negotiations at every step, and 
your correspondent is assured that he approved and per- 
sonally promoted the alliance of the German companies 
with the Morgan group. 

At the special meeting of the Hamburg-America Line 
to-day the statutes of the company were amended with 
a view to preventing foreigners from getting a controlling 
influence over it. The amended statutes require that 
all directors and members of the board of overseers 
shall be German citizens living in Germany, and that 
this new provision can only be expunged from the 
statute by a four-fifths vote of the stock, which must be 
repeated at a later meeting by alike majority. The 








for foreigners to get possession of it. 

The Sugar Committee of the Reichstag has met this 
week to discuss the ratification of the Brussels agree- 
ment and the revision of the internal sugar-tax laws. 
Notwithstanding the earnest wish of the Government to 
have the Convention ratified at once, there is a strong 
disposition in the Committee to postpone action till next 
October, and it is not improbable that this will be done. 
Indeed, strong opposition to the ratification of the Con- 
vention at ali has developed in the Committee. The 
desire for postponing action proceeds from the enemies 
of ratification, who evidently wish time to create senti- 
ment against Germany’s accession tothe Brussels agree- 
ment. The leading newspaper of the powerful ultra- 
montane party is arguing that no harm could come to 
the German sugar industry if Germany refused to ratify 
| the treaty, while ratification would certainly result in 
| harm. It is claimed that the Convention could not 

succeed without Germany's accession ; for, if Germany 
refused to join, Austria would also remain out, and that 
the international arrangement with only England, 
France, and the minor countries participating, would fail. 
it is even argued that England could not apply counter- 
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vailing duties against Germany’s bounty-aided sugar, as | 
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German control of the company is thus guaranteed by | 
the most drastic provisions, and all unprejudiced critics 
are thoroughly satisfied that it is now quite impossible | 
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this would involve a departure from the most-fg 
nation treatment guaranteed to Germany by treaty : ana | 
plain hints at commercial reprisals on the ‘part of on i 
many are uttered. Nevertheless, the sugar manutac. | 
turers themselves are divided in their attitude ria l 
the new sugar legislation. While the Society of th. | 
German Sugar Industry, which is composed of 497 came | 
sugar factories, is circulating arguments against ratifying 
the Convention in its present form, some manufacturers 
favour the Convention as it is. On Friday a meeting of 
sugar manufacturers and beet growers in the Provinea 
of West Prussia unanimously adopted a resol 
ratification of the treaty. 
The German cement industry is still in a state of great 
prostration, and there are as yet no indications that con. 
ditions will improve. The works are in most cases sellino 
below the costs of production. Cement hasbeen offered 
in ten ton lots at 12s 6d the ton, whereas, the costs of pro- 
duction are statedat 18s to 19s. A recent circular gives 
| the producing capacity of cement factories in Germany 
| 


youred | 


rer. | 


rovince 


at 29,000,000 barrels, while the domestic consumption 
is only about 14,600,000 barrels a year. Tho yearly | 
| increase of consumption for South Germany for seven 
years has been only 3} per cent. a year. The tend. 
ency toward the dissolution of the various price combi- 
nations in the industry is quite marked. The associ. 
tions in Northern and Western Germany have become 
practically ineffective ; and it is doubted whether the 
South German association can preserve its existence, 
One of the worst annual reports of all the German com. 
panies is that of the Adler Factory, which is one of the 
best-known concerns in Germany. It has just declared 
a dividend of 2 per cent. against 17 last year, and 25 per 
cent. two years ago. In 1900 the company issued new 
capital at 231; the quotation to-day is 107. 

The German crcp report for the middle of May shows 
some deterioration since April 15th. In a scale having 
1 as perfect and 5 very poor, winter wheat has fallen | 
from 2:2 to 2:4, winter rye from 2:2 to 2-7, while clover 
and grasses have depreciated correspondingly. 

There were in Germany on October 1, 1901, 3,099 
kilometres of electric railways, against 1,429 in 1893. 











Correspondence. 


ELECTRICAL LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—There are several statements in your article of || 
May 24th on this subject which are calculated to pre- |) 
judice those engaged in electrical industries, and which | 
|are evidently based on inadequate information. You | 
begin, Sir, by observing that “electrical enginesrs are || 

| 


_ constantly proclaiming our national backwardness in the | 
Bat is it nos || 
rather the daily Press, the popular politician, and the \\ 
man in the street who have been thus proclaiming . } 
They know that other countries are ahead of us 10 | 
electric traction, for instance; and they know that we | 
have imported enormous quantities of foreiga machinery. i 
Consequently, their first impulse is to abuse the British |) 
engineer. As I understand it, the Institution of Electrical } 
Engineers has simply taken up the task of defending | 
its members against the charge of being responsible for 
this admitted backwardness, and it eontends that the 
British electrical engineer is quite as good as his 
foreign rivals, but that he has not given the country tne 
same benefits from his labours, because he has not been 
allowed to do so by the Government and by local 
authorities. That is the case for the defence, and | \! 
defy anyone to study the facts without being quickly 
made aware of the extraordinary difference in the con- 
ditions under which electrical engineering is carried on 
in England and abroad. staal 
Your sympathies are evidently with the Municipa! 
Socialists who believe in common ownership. i am yor 
sorry to find a journal of the Economist's authority an 
_ distinguished traditions in such company ; but I will not 
on the present occasion refer fully to the esi ats 
effects of this “ municipalisation ” craze. I will simp*y 
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'various departments of the industry. 
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pe 
tric } a? 
-his country, and you know, of course, that its destinies 
have all along been in the hands of the municipalities. 


England is the country in which electricity has been | 
5 


a] industry has not made satisfactory progress in 


« municipalised,”” and England is the most backward of 
the great industrial countries in its electrical develop- 
Lue 

I would ask you to contemplate these two facts 


side by side. 


There is one point made in your article which | ‘ 


——$———$ 


int out that, like everyone else, you ddmit that elec- | the provision of further capital. With the view of providing 


deserves to be dealt with at greater length. You say | 


that the expert witnesses ‘‘ entirely 


ignored the | 


notorious fact that very many of the applications to the | 
Roardof Trade during the past few years for electrical 


concessions have been made by groups of exploiters, who 


have had no intention whatever of carrying out the con- | ‘ 


eessions themselves, &c.’’ And you add that ‘‘ in many 


instances operations of this kind have been successfully | 


carried through.”’ 

1 must confess that I was not aware of this notorious 
fact, and I grant that if it can be substantiated, it would 
aflect my judgment on this question ; that is to say, if it 
can be shown that speculative company promoters have 


iof a second company in pureh 


| conditions referred to. 


been, ‘‘in many instances,” making rich plunder by | 


traficing in electrical concessions. I had thought 
myself that electrical concessions in England were very 
difficult to get, and still more difficult to dispose of. 
A list of such numerous successful operations as you 
mention would be very opportune, and a very interesting 


feature in a financial paper of the Economist's wide | 


ireulation.— Yours, «c., 
T. C. Exper. 


‘We have not time just now to compile such a list as 


our correspondent suggests, but perhaps a single case in | 


point will sufiice. 
more bitter complaints as to the ‘ obstruction”’ of local 


| authorities than from the promoters of the London 


United Tramways Company, Limited. Yet within a 
few months of the opening of their lines, and before the 
extensions were completed, they were able to sell the 
undertaking and the concessions for the extensions 
referred to at a price £600,000 in excess of the cost of 
construction. 
been frequently expressed, and are by no means 
those ascribed to us by our correspondent. But we 


| bold that local authorities would be altogether neglectful 


oi their duty to the ratepayers if they granted the 
ranchise of the streets, or the use of other valuable 
public properties, to individuals or joint-stock companies 
without adequate consideration.— Ep. Econ. |] 





NEW OAPITAL ISSUES. 


The Charing Cross and Strand Electricity Supply | 


Corporation, Limited.—An issue of 40,000 * City Under- 
laking 41 per cent. cumulative preference shares of £5 each 
is offered for subscription by the above corporation at par. 

e dividend on these shares will be payable exclusively out 
ct profits of the Corporation's °City undertaking, 
whieh is to cost in all £945,000. Should the profits from that 
undertaking be insufticient, the amount required will be made 
P trom the profits of the other undertakings after providing 
‘or the dividend on the preference shares of the general 
undertaking. This seems to provide a good security for the 
dividend on the present issue. 

; Middlesex County Stock.—The Bank of England invite 
““nders for a further issue of about £170,000 3 per cent. stock, 
| ke minimum price being fixed at 95. The proceeds of the 
resent issue will be applied to the rebuilding of Kew Bridge, 
‘Yiu buildings, main road improvements, and other pur- 
I he stock (and the interest thereon) is secured upon 
“ae County Fund and all the revenues of the County Council, 
ae Wal rank part passw with that already existing. The 
_ fable value of the administrative county is £4,780,103. The 
“tai Outstanding debt is £563,777, and a rate of ld in the £ 
a oe 15s 1d. The rates that may be levied are 
“ilmMites E : 
British Insulated Wire Company, Limited.—An 
ae ol £250,000 (balance of £500,000) 4: per cent. debenture 
~OCK 1S Offered for subscription at par. The prospectus states 
“OMI pany has, with a view to a complete amalgama- 
son: the two businesses, acquired the assets and under- 
8 Of the Telegraph Manufacturing Company, Limited, the 
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poses, 
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te Telegraph Works, Helsby, near Warrington, and the 
| “Onstantly gro ‘ 


wing business of the two companies necessitates 


Probably from no quarter have come | 


Our views on municipal trading have | 
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such Capital, the company is making the present issue of | 
£250,000 first mortgage debenture stock. The figures of | 
assets and profits seem to offer a good m 1 of security for |] 
° } 4 ? . ‘ 1 i 
capital and interest, and the « isting debenture stock 18 4 
officially quoted at 1023. 
| Wew South Wales Government.—It is stated that for 1 
the recent issu £5.000,000 £3 per cent. inscribed stock, 1} 
| the list of applications for which closed on the 26th inst. at |} 

1 - ‘ + y ~*~ > 7 
the Bank England, the plications numbered 8,863, and I 
ymounted to £35,.420,400. The small investor was in evidens | 


; 
ived, which were | 
,t ving a percentage. 
Northern Breweries Corporation, Limited.— An offer | 

£300,000) 44 per cent. irredeemable “A” | 
' 
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ll, 4 1 3 1} } nthar nA 7 . 
allotied in Tull, the other tenderers rece 


nf COZ Ww) + 
of £123,000 (part 
debenture stock is offered by the above corporation at £102 
per cent. This corporation was formed in 1891, for tl yUurpose 


nt 


f investing capital in the purchase and subs 


i 

; 
the Neweastie Breweries, Limited, or to anv other colmpany | 
or persons, of freehold, copvhold, and leasehold licensed and 


other properties. We hardly see the necessity for 


b ewery company. Such investments are in none too much 


favour just now, a i do not gain in attractiveness fro 1 the | 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications, i 
Amount First ' 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability, 
£ _&£ £ & \ 
Amount previously recorded.. .. «+. 95,9076% .. - H 
S ry I nd Estates 150,000 .. » es ) 52,250 | 
Colombo 1 a and 
Lighting Deb. Stock 100,000 .. 100,000 .. 10,000 .. 90,000 { 
I ii In A, LV) 
stock 250,000 .. 250,000 .. 12,500 .. 237,500 | 
Middle eS > x, at £95 | 
min. ; iia ..- 170,000 .. 161,500 .. WO .. 155,000 ! 
Cha ge Cross and Strand hue } 
itv Supply ¢ £5 ] 10.000 0,009 .. 40,000 160,000 | 
I sh Gas Light 34 LD 60,000 0,030 OO ; 
City of Lor Real Property } 
£124 shares (£74 to be paid).. 100,000 10,000 60,000 ae |! 
N } I { > tion 
44% 5 at £102 123,000 GD ce 3.30 113.160 


805,910 


1,011,960 ee 205,059 en 
Total offered for subscription for the 


Total offered for subscription to date 
159,358,498 
165,499,224 
133,169,724 












73,092,285 
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75,141.749 
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QUEBEC CENTRAL RAILWAY COMPANY. 

eneral meeting of the proprietors of the Quebec | 
Central Railway was held on the 28th inst. at the offices, 5 Great 
Winchester street, London, Mr Edward Dent (the president), pre- 
siding. 

The secretary (Mr T. 
the meeting, 

The President stated that the gross earnings for 1901 were 
$622,716, as compared with $537,995 for the previous year. This 
worked out at about $2,970 a mile. The net earnings were | 
$200,551, an improvement of $31,100 over those for 1900. The 
increase in the gross traffic of $84,721 cost rather less than 64 per 
cent. to earn This was not unsatisfactory when the continued | 
increased cost of coal, labour, and every material connected with 
railways was taken into consideration. After providing $81,72 
for interest on the prior lien bonds and 4 per cent. debenture | 
stock there remained a balance of $119,099, which, with the | 
amount brcught forward, gave an available sum of $137,757. The | 
interest on the 3 per 
$49,348, and a dividend 
on the income bonds, left $63,734 | 
to be with, report. The dividend 
paid on the second debenture stock and the income bonds was 
equivalent together to the 2} per cent. paid last year on the old | 
income bonds. The directors had hoped this year to pay a larger | 
dividend, the earnings having been so favourable, but a serious 
collision occurred at the end of last autumn, when three of the 
company’s enployés were killed and four injured, great damuge 
being also done to the rolling stock, including the total destruction 

nore than $12,500 would 
it 


The annual 


Lindley) having read the notice convening 


cent. debenture stock amounted to 
of 14 per cent. had 
absorbing $24,675. This 
as shown in the 


been declared 


dealt 


of two locomotives. They had therefore had to build two new 
engines It was estimated that not 
remain to be charged this year on account of the collision; but | 
there were also some outstanding claims to go against tls years | 
last year were partly owing to | 


} 
wre . ' 
accounts. The greater earnings oe | 
mpany $24,867 


additional passenger traffic, which had given the c 
more than in the previous year, the increase in the number of 
passengers having been 21,500. This improvement was m ratly im 
7 ; : ; } (Cinehec ‘ornity b<¢ wat 
local traffic into districts served by the Quebec Central haliway, 
showing that there was plenty of work to be found there, and that | 
{ 
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the population along the line was increasing. They also carried | 
64,160 more tons of freight, the increase having been spread over | 
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all sections of the line. Business conditions throughout the whole 
country had been prosperous, and large increases were shown in 
the amounts of asbestos, pulpwood, agricultural produce, and 
general merchandise carried. The track had been kept in good 
order. The old Sper cent. income bonds ceased to exist on Janu- 
ary Ist, being replaced by the new 3 per cent. debenture stock and 
the new 7 per cent. income bonds, the combined value of the two 
securities showing, he thought, an increase on the value of the old 
income bond. The prospects of tratfic for the current year were 
favourable. A through Pullman car now ran between New York 
and Lévis, and from thé 26th prox. a through train would be run 
daily each way between these two places. It was hoped that this 
would materially increase the summer traffic. Unless, therefore, 
anything unforeseen occurred, the directors hoped to present a 
favourable report to the next meeting. The net earnings this year 
up to the end of April were $50,066, a decrease of $4,554; but the 
gross earnings to the end of the third week in May were $211,745, 
a decrease of only $674. There was plenty of merchandise waiting 
to be carried, and they hoped soon to make up this small deficiency. 
In conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Frank Grundy, in seconding the motion, stated that there 
were at the company’s stations sufficient traffic fully to equal the 
receipts of last year, and very likely to exceed them, if only cars 
could be obtained to carry it. The great question in Canada and 
the United States, however, at the present moment as regarded 
railway traffic was the want of cars, every company being short of 
them. The unfortunate accident on the line last year had cost 
them a good deal of money, but he hoped that there would be 
nothing of the sort this year; and as regarded floods, the 


|| probabilities were that they would not be troubled this year, as the 
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ice went quietly away about five weeks ago, and the snow had aiso 
gone. The rivers were now in about their normal condition 
Altogether he did not see why the year 1902 should not be a very 
fairly successful one for the company. 

The motion was unanimously carried. 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings 


GENERAL LIFE ASSURANCE COMPANY. 

The sixty-third annual general meeting of the proprietors of the 
General Life Assurance Company was held on the 26th inst., at the 
chief office, No. 103 Cannon street, London, Sir Andrew Lusk, 
Bart. (the chairman) presiding. 

The secretary (Mr John Robert Freeman) having read the notice 
convening the meeting, and the minutes of the last annual general 
meeting having been confirmed, it was resolved:—“That the 
directors’ report and accounts and the auditors’ report be taken as 
read.”’ 

The Chairman said:—Again I am face to face with you in 
annual general meeting, and again it is mv good fortune to be able 
to congratulate you on the result of the year’s work. You have so 
often distinguished me by marks of civility and kindness such as 
gratitude will not suffer me to forget, and modesty will not allow 
me to enumerate, that in addressing you from this chair, I seem to 


be in the presence of old and dear friends. Dr Johnson once said 


that there were few ways in which a man could be more innocently 
gentlemen, I and my col- | 


employed than in getting money. Well, 


leagues on the board have, with the assistance of the staff of the com- 


pany, been thus innocently engaged on your behalf during the past | 


twelvemonth, and now appear before you to render an account of 
our stewardship. Nothing specially good is recorded in the report 
of the directors, which is in your hands for approval, should you so 
think fit. But in a year which commenced with universal depres- 


THE ECONOMIST 





sion, consequent on the public mourning for Her late Majesty, and | 


with the thoughts of all of us occupied by the long protracted war, 
the “General ’’ has, so far as can be judged, transacted a profitable, 
if not very large business. As recently announced by the Chan- 
cellor of the Exchequer when disc ursing on national finance, “ It 
has not been a year of exceptional prosperity ; the ebb in our com- 
mercial and industrial activity, which began in 1900, although not 
augmented, has not yet turned. Whilst the year shows nothing to 
specially elate us, I find nothing in th C 
Colossal figures are somewhat the order 
are comparatively modest in amount. Still those which appear can 
faizly be claimed to represent an absolutely safe, sound, and pros 
perous business. One thousand and five policies for £434,122 19s have 
recorded theentry on the company’s books of the new young healthy 
blood which is required to prolong the life of an assurance enter- 
prise in lusty vigour. Not, as a rule, obtaining proposals for large 
amounts, to complete this tale means a pretty frequent casting of 
the net. But this notwithstanding, you will observe that the 
operations of the year have cost nearly £2,000 less than those of 
1900. Some of you would, perhaps, prefer to see the company 
develop more quickly, and would not hesitate to sanction expen- 
diture for such a purpose, but responsible as we are to manv 
thousands of people who have trusted to the company the welfare 
of their families, we have not felt entitled to engage in any specula- 
tive enterprise, but confined our efforts to - 
through the well-tested methods of the past. 
and behind the times in some respects, but 
and venture on nothing which might 
customary risks 


accounts to depress us.”’ 
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btaining our business 
We may appear slow 
ur desire is to be safe, 
involve us beyond our 
“ Headlong haste breeds swift remorse. 
There's wisdom in the middle course 
Far be it fro m cpress anv jude t j 
on me to express any Judgment on my neighbour, but 
nay say that, as at present advised, it seems more prudent to 


! 


f the day, and our totals 


| Shared in the deliberations of the board, has passed away. No 


| capable. 


| last year, has been temporarily appointed to the vacant seat. By 


| that in confirming our decision you will be advancing the true 


| the vacant auditorship the directors have appointed Mr Martia 
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re 


require all applicants for assurance to satisfy ou. medical 
that their prospect of average longevity is normal than +. 
with this requirement and accept all comers who. 
personal ill-health or hereditary frailty of constity+i- 
You will be glad to see that the mortality of 
well within the expectation, and that £15.000 Jo: 
than were provided for payment in the resery 


fr, } 
cers 


ivlor 
the year has bae; 


ess h ive b en pai 
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€3 Kept in hand f, 

purpose. On an average of years we look for some pr fit aan 
source, but it is always pleasurable to be able to report it. That 
the income from premiums has now re 0, and that 


ached £200 090, and 
the assets areonly a very few thousands short of £2,009 000, are al 
matters for congratulation. The interest derived fr ee 
ments is less than hitherto, but still considera), 
rate assumed at the last valuation. A tax of ls 24 presses hardly 
on life insurance companies, whose reserves have to ba built 
by the compounding of the interest on the inv: stment of RA 
premiums payable under their policies. Income so derived differs 
I think, greatly from profits made in trade or realised from ti, 
exercise of a profession or the savings of an ancestor 
then, so highly seems to me to put an obstacle in 
national policy of encouraging thrift in those who 
tomed habit too often leave themselves 
families on their death destitute and the objects of parochial 
State relief. One result of this taxation will, however 
fore, be acceptable. Your dividend, which will be at t 
as for many years past, can be paid free from tax. 

spoken of the more pleasing features of the report, but reference 
must now be made to an event which cast a shadow over the cl se 


of the year. Lieut.-Colonel Grey, who for more than twenty years 


vLaAy 


OM our invest- 
more than the 


from the 
To tax it, 
the way of the 


in their old age and their 


or 
, a8 hereto- 


50 far I have 


more zealous, painstaking, and courteous colleague could have been 
desired by his brother directors. In his connection with the com. 
pany, asin all the circumstances of his life, Colonel Grey proved 
himself an officer and a gentleman, devoted to duty, kindly and 

Higher praise than this few men would either desire or 
You will ‘notice that Mr. Robert Henry Scott, a Fellow 
of the Royal Society, whom you elected an auditor at this meeting 


deserve 


virtue of the provisions of the company’s deed of settlement 
under which the 


directors acted in making that appoint. 
ment, Mr Scott now retires, but offers himself, with the 
three directors, who retire by rotation in the usual way, for | 


re-election. From our provisional appointment of Mr S2ott you 
will gather that the board had formed a high opinion of his suit- 
ability for the post. That opinion, I may tell you, has been 
strengthened week by week ever since, and there can ba no doubt 
welfare of the company. Besides being a man of ripe judgment 
and a keen observer of affairs, Mr Scott isan expert metecrologist, 
and possessed of a scientific knowledge of climatic conditions at 
home and abroad, which has already proved of value in the calcu- 


lation of risks attending residence in the less salubrious quarters | 


of the world. Moreover, a man wio has actually understood the 
British weather may be relied upon by analogy to help us to weather 
any storms which may affect the company in the f To fill 


3 future. 


Luther Saunders, who is likewise a candidate for re-elaction to-day. 


Mr Saunders belongs to a family long connected with the com- | 


pany, and is himself a keen, clever business man, wa 
yt let the interest of his fellow-proprietors saffer in any way. 
is for you to say who shall be the auditor, but | 
mend him as the right man in the right place. 
And now, gentlemen, let us cease our review of the past and hark 


will certainly 
It 


vordially recom- 


forward to the work of the current year with that confidence and | 


determination which initiate, and to a large extent command, 
success. Our record is good, but we ought to leave no stone un- 
turned to make it better. In this matter we must all, directors, 
skareholders, officials, and town and country representatives alike, 
be hewers of wood and drawers of water. 
the word “impossible’’ was not in his dictionary. Let us, too, 
when facing the task of strengthening, consolidating, and, within 
the limits of prudence, enlarging the scope of the company forget 
this word “impossible.” A good deal is heard nowadays of trusts 
and combinations. In some quarters fears have been expressed 
that recent large amalgamations will afiect adversely institutions 

a lesser magnitude. For my own part I do not share this 
viniou. There are more disadvantages than advantages about 4 
mammoth business house. The larger an organisation 1s the more 
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. . : . . ta » less 
loosely knit it generally proves to be. Its actions are /ess 
under central control, and often not only ill-directed, bat far 
’ + 

4Cas 


vigorous than those emanating from a corporation of 
average dimensions. A sturdy, moderately-sized body 3s 
more likely to succeed than one overgrown and unwieldy, 
although possessed of magnificent strength and substance. 
intelligence seems to act on the outlying centres of work - af 
ickly. Moreover, the public like easy access to the principals of 
a business house, and this cannot be arranged when the business ” 
on so large a scale. Consequently our ditficulties of to-day seem + 
me no more insurmountable than those of the past, and our success 
hitherto should light us through the coming years. After all, acom- 
pany, whether large or small, can do little more than offer a go 
article at a moderate price, and prove itself capable of meeting 


re 


gui 


every demand upon its resources. That, I claim, is our position 
to-day, and our endeavour should b» to impress the fact upon tue 
public mind by avery legitimate means. An old proverb says, | 
ss AG 

AS 


fake your mark, but be careful what your mark is.” Our mark 
is the continued and progressive prosperity of the General Life 
Assurance Company. Let us resolve it firmly, and then one — 
all strike home. Gentlemen, I thank you for your kind an 
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i| w That the report presented by the directors be received, its recom- 


mendations adopted, and the appended accounts approved.”’ 

The Right Hon. Sir Ralph Wood Thompson, K.C.B., seconded 
| the motion, which was carried unanimously. 
|| The Chairman next moved: “ That a dividend of £10 per centum 
per annum be declared on the paid-up capital of the company, and 
a bonus of 5s per share, payable in two half-yearly instalments to 


{| the proprietors whose names shall stand on the share register at | 


|| June 30,1902, and December 31, 1902.” 

Mr H. W. Ripley seconded the motion, which was agreed to. 

Mr Lionel Earle proposed: ‘That the Hon. Richard Cecil 
|| Grosvenor, Alfred James Shepheard, Esq., Charles Price, Esq., and 
|| Robert Henry Scott, Esq., be re-elected directors.’ He was con- 
|| vinced that any attempt to expatiate upon the merits of the gentle- 
men mentioned would be considered superfluous, the shareholders 
|| having every reason to be satisfied with the manner in which the 
| affairs of the company were administered. 
| 

| 


Mr C. E. Vernon Rutter seconded the motion, which was carried 
unanimously. 

Mr Robert Hen-zy Scott, F.R.S., in acknowledging the vote, said 
that the absence through indisposition of Mr Charles Price, a 
|| victim to the modern scourge of influenza, was a matter for 
|, universal regret. He added that his own experiences as a director 
|| had not at present been large, but on behalf of his colleagues and 
|| himself he could assure the meeting that no effort would be lacking 
| 


|| to deserve the confidence reposed in them. 
|| Mr. Robert Wales moved :—‘*That Mr Martin Luther Saunders 
|| be re-elected an auditor.” Confident that the board had exercised 
|| their wonted good judgment in temporarily selecting Mr Saunders 
| for the vacant post, he had every satisfaction in proposing that 
|| their action should be endorsed by the re-election of that gentleman. 
Mr Alfred James Shepheard seconded the motion, and observed 
| that the auditorship of a company possessing an income of over 
| £200,000 and an invested capital of £1,940,000 was one of the most 
| responsible positions any man could occupy. Mr Saunders by his 
|| business ability, his knowledge of accounts and high reputation 
|| would prove a worthy successor in the line of auditors of whose 
|} connection with the company they were all proud. 
| The resolution was unanimously carried. 
Mr Saunders thanked the shareholders for his re-election, and 
| stated that he had already found the post to which he was that 
| day reappointed the reverse of asinecure. The work of examining 
| the accounts in connection with the report now before them had 
occupied a considerable amount of his time during the past few 
weeks, and he could confidently state that those accounts were in 
|| perfect order, and that all connected with the company was as 
|| they could wish. 
|| The Hon Henry Stanhope proposed :—‘ That this court tenders 
| its best thanks to the chairman and directors of the company and 
| also to the secretary and staff for the ability with which they have 
|| managed its affairs during the past year.’’ Such thanks were due, 
not simply because of the announcement of another prosperous 
|| twelve months, but because the care, judgment, and sense of 
|| personal responsibility displayed by the chairman and his colleagues 
| on the board were always such as to command their praise and 
admiration. 
Mr Edwin Williams seconded the motion, which was cordially 


i| carried. 

|| The Hon R.C. Grosvenor stated that, in the unfortunate absence 
+} — . * . . re 

|| through illness of Mr William Strang, who has been a tower of 

strength to the company for many years, the agreeable task of 


knowledging the vote of thanks to the board had been entrusted 
ohim. The progress they were making was as satisfactory as it 
was undeniable. He was reminded that during the fifteen years of 
his own association with the company he had seen its funds, which 
|| Were then scarcely a million, increase until they now approximated, 
and would shortly exceed, two millions. Following the example 
| Set by Sir Andrew, whose services were of inestimable value, the 
directors had done their utmost to further this prosperity, and it 
Was extremely pleasant to find that their labours had met with 
approval. 
| _ The vote of thanks was also acknowledged by the secretary, Mr 
| 20hn Robert Freeman, who said: I find it difficult to explain to 
you in adequate terms the encouragement which your officials 
| derive from the kindly recognition of their services you are in the 
i habit f making at these annual meetings. Working confronted by 
the lynx-like eyes of anumerous body of able writers eager for copy, 
l] and seizing upon any and every matter capable of being made the 
|| SUdject of comment, the executive of a modern insurance office has 
| to encounter sharp criticism. This is often founded on imperfectly 
|| Or only partly known facts, and leads therefore, not infrequently, to 
| Sharsh judgment of decisions based on reasons and information 
| Which cannot always prudently be disclosed. Consequently the 
| 8Pproval of the manner in which your business has been conducted 
| during the past year, that you have just been good enough to 
| Xpress, is not only gratifying to all included in the vote, but con- 
| CUsive testimony that, whatever may be the opinion of 
| Others, you, at least, are satisfied that our efforts 
| Seen consistently devoted to the development of the com- 
| Paby’s prosperity in all the operations of the year which 
ave been under our control. If it were possible to please 
ae Policy-holder our task would indeed be an easy one. Busi- 
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| Hess, however, cannot be conducted under such frictionless con- 
“itions, and we must be content with an earnest endeavour to do 
| Our duty to the best of our ability. Your recognition that this is 
our aim is an ample reward. In making these observations it must 
not be supposed that I do not credit the large majority of writers 
re ieee Press with an anxious desire to be fair and just. In every 
Larter it is freely acknowledged that the only motives actuating a 
ryt of directors of an English insurance company are conducive 
9 suc 
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generous liberality to every claimant as is reasonably com- { devote 1 at 





the remarks which have been made with respect to the report 


and accounts would be to oc ‘upy your time without justifi- 
cation, for they have been fully dealt with. It may be 
that the “General” makes no great stir in the world, 


i 

but it fulfils a useful mission in providing for the great 
middle class a sound article at a moderate price, and possessing fe- 
sources sufficient to meet every conceivable demand upon them has 
received, and continues to receive, the support of a large and in- 
fluentialconnection. Old-established, and with an hitnerto un- 
blemished reputation, this society may fairly hope for a continua- 
tion of the public confidence it has so long enjoyed. Permit me to 
assure you that no effort on our part shall bs wanting to enhance 
its popularity and increase its prosperity in the years which ar 
yet tocome. On my own behalf, and on behalf of my colleagues, 
I thank you for your kind vote. é : 

Mr. Arthur L. Gunn moved a vote of thanks to the chairman for 
the ability and courtesy with which he had presided over the 
meeting. 

Mr. Thomas Allen 
mously. 

The proceedings then terminated. 


seconded the motion, which was carried unani- 


INDIS GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


meeting of the shar in the India 
General Navigation and Railway Company, Limited, was heid 
on the 28th instant at Winchester House, London, Mr Alfred 
Simson (the chairman) presiding. 

The secretary having read the notice convenin 

fhe Chairman said: The report and ac 
very unusual features, and the results, in the present position 
of our trade, are, I think, all that can reasonably be expected. 
From 1900 we carried forward £8,371 15s 4d., which, with the 
net profit earned in 1901 of £44,338 2s 10 ives us an available 
balance of £52,709 18s 2d. The usua interim dividends 
of 24 per cent. on the preference and 3 per cent. on the ordi 
nary shares were distributed in November, and the board now 
recommend you to declare dividends, f income-tax, of 
5 per cent. on the preference and 6 per cent. on the ordinary 
shares for the entire year. These dividends, which are the same 
as the previous year, absorb £41,702 6s, and leave a surplus 
of £11,007 12s 2d to be carried forward into the current year’s 
accounts. The usual full depreciation has been provided to the 
amount of £54,754, and the company’s contribution towards 
the provident fund has been made to the extent of Rs.17,000, 
or about £1,155. Income-tax, you wil! notice, forms a very 
heavy it ! iriy £1,250, in India 


I ‘ing Rs.18,704, or, say, nearly 2 
and £5,117 in England, together £6,367. Lhe earnings during 
pa t 


um : ; 
The annual general holders 
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the year have been somewhat disappointing. A short 
tea crop, coupled with general depression in the industry and 
1 consequent reduction of traffic in tea, coolies, and stores, 


reduced the company’s receipts on the Assam line, whilst 
railway competition in Sylhet and Cachar, supported by a 
State guarantee, seriously affected the quantity of goods 


carried and the rates in those districts. Nor, unfortunately, 
were these deficiencies made up by larger returns, which in the 
ordinary course might have been looked for from an abundant 
jute crop. The mills, being fully stocked, ceased buying in 
November, and trade became very dull, with the result that it 
was found necessary to reduce the rates of freight considerably 
earlier in the season than usual. The board have constantly 
before them the necessity for effecting every economy that 1s 
possible in the working of the fleet, so far as this is compatible 


with efficient to the public, and several cases there 

has been some measure of success by the substitution of more 

economical and handier f the unwieldy and 

gradually being thrown out. There are 
' 


service 
steamers ir some of! 
obsolete ones, which are ’ 

but few territories in the world endowed by nature with greater 
idvantages for efficient than the provinces of 
Bengal and Assam, and navigable rivers form the most important 
natural highways of the country; but these highways of traffic 
need care and maintenance, just as much as other roads and rail- 
ways do. In the past they have not only commanded no foster:ng 
ittention from Government—though they are undoubtedly one 
valuable public assets—but, on the contrary, their 
has been more than neglected. In some cases im- 
practically closed to traffic, 
has been seriously attempted by 
*niightened era has 


fo 


water carriage 


of its most 
development 
portant navigable rivers have been 
eid in other cases their closure 
Government Departments. I trust a more 


é 
dawned now, and that the works recently taken im hand for the 
improvement of certain river-channels may be but the precursors 


of greater works in the future, and may, im any case, be regarded 
+h Government proposes to 
he « spital outiay on 





as an earnest of the recognition whi v 
bestow upon inland navigation ins fut I 
the Mymensingh Jagannathganj Railway, you will see, stands 
now at Rs.22,20,000, and the net earnings for the past year 
amounted to Rs.92,265 6a 11lp, which, after providing interest at 
cent., leaves a surplus of something under Rs.4,000, or 
about £260. As vou will observe from the railway accounts, 
the Government accountant has again not added he sum of 
Rs.1.27.344 la llp for preliminary charges to the cap tal u count, 
ind further representations will have to be made on the SUD JECT. 
receipts of the line were adversely affected during the greater 
the vear by the inaccessibility of the 
Since the cold weather. however. the 
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been showing fair i 
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part of 
minus. 
have improved and the receipts hav 
The work in India has been very arduous, and the board desire 
to place on record their full appreciation of the unremitting and 
ttention which has been bestowed upon the companys 
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inst 508,605 tons in April, 1901, and imports for 
om months gained 60,001 tons, of which 43,353 fall 
to England. Exports of coal for April were 1,223,259 
tons, against 1,085,640 tons. 

The imports of agricultural products in April showed 
a drop of 73,200 tons, as compared with April, 1901, 
which is a striking change in comparison with the pre- 
vious three months of the current year. Wheat has con- 
tinued to gain, the increase over April, 1901, being 4,700 
tons; whereas other grains decreased—rye, 4,200 tons ; 
oats, 28,000; barley, 16,500; and maize, 66,100 tons. 
Exports of agricultural products also declined by 21,500. 
Sugar exports alone fell off 32,300 tons, notwithstanding 
the fact that exports to the United States increased 
9,200 tons. England took, forthe four months January- 
April, 53,700 tons more of raw, and 26,200 tons more of 
refined sugar than last year. 

The publication of the agreement of the North German 
Lloyd and Hamburg-American lines with the Morgan 
Navigation Syndicate has, in the main, been very favour- 
ably received by the Press. Indeed, some of the papers 
that had been most sceptical as to the general policy of 
making any alliance with the syndicate now admit that 
they are surprised that the German lines secured such 
favourable terms for their adhesion to the arrangement. 
All sections of the Press, except the extreme agrarian 
organs, felicitate the two lines upon having so effectually 
secured their national character and independence, while 
establishing relations with the syndicate, which will 
result in substantial advantages for themselves. Even 
the serious Press, however, is partly dissatisfied with 
some features of the agreement—notably, the obligation 
not to touch at Belgian ports, and the limitation of calls 
at English ports to 150 a year for each of the German 
lines, in the case of steamers engaged in the North 
Atlantic service. The bourse has taken a favourable 
view of the agreement, and has responded with a 





than has existed for several months. 


from the beginning, and the Kaiser was kept informed | 


your correspondent is assured that he approved and per- 
sonally promoted the alliance of the German companies 
with the Morgan group. 

At the special meeting of the Hamburg-America Line 
to-day the statutes of the company were amended with 
a view to preventing foreigners from getting a controlling 
influence over it. The amended statutes require that 
all directors and members of the board of overseers 


statute by a four-fifths vote of the stock, which must be 
repeated at a later meeting by alike majority. The 


for foreigners to get possession of it. 

The Sugar Committee of the Reichstag has met this 
week to discuss the ratification of the Brussels agree- 
ment and the revision of the internal sugar-tax laws. 
Notwithstanding the earnest wish of the Government to 
have the Convention ratified at once, there is a strong 
disposition in the Committee to postpone action till next 
October, and it is not improbable that this will be done. 
Indeed, strong opposition to the ratification of the Con- 
vention at ali has developed in the Committee. The 
desire for postponing action proceeds from the enemies 
of ratification, who evidently wish time to create senti- 


| ment against Germany’s accession tothe Brussels agree- 


ment. The leading newspaper of the powerful ultra- 
montane party is arguing that no harm could come to 


, the German sugar industry if Germany refused to ratify 





| vailing duties a 


| the treaty, while ratification would certainly result in 
| harm. It is claimed that the Convention could not 
| succeed without Germany’s accession ; for, if Germany 
refused to join, Austria would also remain out, and that 
the international arrangement with only England 
| France, and the minor countries participating, would fail. 


it is even argued that England could not apply counter- 


gainst Germany's bounty-aided sugar, as 











shall be German citizens living in Germany, and that | May 24th on this subject which are calculated to pre- 


this new provision can only be expunged from the | 


the most drastic provisions, and all unprejudiced critics | various departments of the industry. 
are thoroughly satisfied that it is now quite impossible | 
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stronger market for the shares of the two German lines | 1 as perfect and 5 very poor, winter wheat has fallen | 
The German | from 2:2 to 2:4, winter rye from 2-2 to 
Government has taken a deep interest in the matter | and grasses have depreciated correspondingly. 


of the progress of the negotiations at every step, and | kilometres of electric railways, against 1,429 in 1893. 


¢ | begin, Sir, by observing that “ electrical engineers" are 
German control of the company is thus guaranteed by | constantly proclaiming our national backwardness in the 


. ‘ | 
Bat is it not 1 


———.. 
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this would involve a departure from the most-favoured | 
nation treatment guaranteed to Germany by treaty ; and | 
plain hints at commercial reprisals on the part of Ger. 
many are uttered. Nevertheless, the sugar manutac. | 
turers themselves are divided in their attitude towards | 
the new sugar legislation. While the Society of tho || 


- : i} 
German Sugar Industry, which is composed of 427 ray | 


sugar factories, is circulating arguments against ratifying 
the Convention in its present form, some manufacturers 
favour the Convention as it is. On Friday a meeting of | 
sugar manufacturers and beet growers in the Province 
of West Prussia unanimously adopted a resolution for 
ratification of the treaty. | 

The German cement industry is still in a state of great | 
prostration, and there are as yet no indications that con. | 
ditions will improve. The works are in most cases selling | 
below the costs of production. Cement has been offered 
in ten ton lots at 12s 6d the ton, whereas, the costs of pro- } 
duction are statedat 18s to 19s. A recent circular gives } 
the producing capacity of cement factories in Germany | 
at 29,000,000 barrels, while the domestic consumption \| 
is only about 14,600,000 barrels a year. The yearly | 
increase of consumption for South Germany for seven | 
years has been only 3} per cent. a year. The tend- || 
ency toward the dissolution of the various price combi- | 
nations in the industry is quite marked. The associa. |’ 
tions in Northern and Western Germany have become | 
practically ineffective ; and it is doubted whether the | 
South German association can preserve its existence. || 
One of the worst annual reports of all the German com- | 
panies is that of the Adler Factory, which is one of the | 
best-known concerns in Germany. It has just declared || 
a dividend of 2 per cent. against 17 last year, and 25 per || 
cent. two years ago. In 1900 the company issued new | 
capital at 231; the quotation to-day is 107. 

The German crcp report for the middle of May shows 
some deterioration since April 15th. In a scale having 


i 
| 
} 
; 
' 
j 
| 
} 


2°7, while clover | 


There were in Germany on October 1, 1901, 3,099 |) 





Correspondence. 


ELECTRICAL LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST. | 
Sir,—There are several statements in your article of | 


judice those engaged in electrical industries, and which 
are evidently based on inadequate information. You 


rather the daily Press, the popular politician, and the 
man in the street who have been thus proclaiming . 


electric traction, for instance; and they know that we 


effects of this « municipalisation ’’ craze. 


ene eens nena: 


They know that other countries are ahoad of us in | 
| 


machinery. 


have imported enormous quantities of foreign i 
the British | 


Consequently, their first impulse is to abuse 
engineer. As I understand it, the Institution of 





this admitted backwardness, and it eontends that the 


British electrical engineer is quite as good as his |} 


foreign rivals, but that he has not given the country the 
same benefics from his labours, because he has not been 
allowed to do sc by the Government and by local 
authorities. That is the case for the defence, and | 


defy anyone to study the facts without being quickly |) 


made aware of the extraordinary difference in the con- 
ditions under which electrical engineering is earried on 
in England and abroad. 


Your sympathies are evidently with the Municipal || 


Socialists who believe in common ownership. i am very 


forry to find a journal of the Economist's authority and 
| distinguished traditions in such company ; but I will not | 
mischievous |) 


on the present occasion refer fully to the miscnit 
I will simply 


Electrical |! 
Engineers has simply taken up the task of defending 
_its members against the charge of being responsible for 


} 


| 
t 
| 
i 
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| 
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a 
int out that, like everyone else, you ddmit that elec- | the provision of further capital. 


trical industry has not made satisfactory progress in 


this country, and you know, of course, that its destinies | 


have all along been in the hands of the municipalities. | assets and profits seem to offer a good margin of security for 


England is the country in which electricity has been 
“ municipalised,” and England is the most backward of 
the great industrial countries in its electrical develop- 


| ment. I would ask you to contemplate these two facts 
| side by side. 


There is one point made in your article which 
deserves to be dealt with at greater length. You say 
that the expert witnesses ‘‘entirely ignored the 
notorious fact that very many of the applications to the 


Boardof Trade during the past few years for electrical 


concessions have been made by groups of exploiters, who 
have had no intention whatever of carrying out the con- 


| cessions themselves, &c.’’ And you add that “in many 


| instances operations of this kind have been successfully 
| carried through.”’ 


1 must confess that I was not aware of this notorious 


| fact, and I grant that if it cam be substantiated, it would 
| affect my judgment on this question ; that is to say, if it 
| can be shown that speculative company promoters have 
| been, ‘in many instances,” making rich plunder by 
| trafficing in electrical concessions. I had thought 
| myself that electrical concessions in England were very 


dificult to get, and still more difficult to dispose of. | 


| Alist of such numerous successful operations as you 


mention would be very opportune, and a veryinteresting 
feature in a financial paper of the Economist's wide 


| cireulation.— Yours, «c., 


T. C. Exper. 
‘We have not time just now to compile such a list as 


| our correspondent suggests, but perhaps a single case in 
| point will suffice. Probably from no quarter have come 
| more bitter complaints as to the ‘‘ obstruction” of local 


authorities than from the promoters of the London 


| 
i 
| 


j 


| United Tramways Company, Limited. Yet within a | 


few months of the opening of their lines, and before the 


| extensions were completed, they were able to sell the 


undertaking and the concessions for the extensions 
referred to at a price £600,000 in excess of the cost of 


| construction. Our views on municipal trading have 


|| undertaking. 


poses, 


been frequently expressed, and are by no means 
those ascribed to us by our correspondent. But we 


| hold that local authorities would be altogether neglectful | 


of their duty to the ratepayers if they granted the 


franchise of the streets, or the use of other valuable | 


public properties, to individuals or joint-stock companies | 


| Without adequate consideration.— Ep. Econ. ] 
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t With the view of providing 

such capital, the companv is making the present issue of 

£250,000 first mortgage debe: ti The figures ¢ 
; hrst mortgage debenture stock. The figures of 


capital and interest, and the existing debenture stock is 
officially quoted at 1024, 

New South Wales Government.—It is stated that for 
the recent issue of £5,000,000 £3 per cent. inscribed stock, 
the list of applications for which closed on the 26th inst. at 
the Bank of England, the applications numbered 8,863, and 
amounted to £35,420,400. The small investor was in evidence, 
5,663 applications at £100 having been received, which were 
allotted in full, the other tenderers receiving a percentage. 

Northern Breweries Corporation, Limited.—An offer 
of £123,000 (part of £300,000) 44 per cent. irredeemable “ A” 
debenture stock is offered by the above corporation at £102 
per cent. This corporation was formed in 1891, for the purpose 
of investing capital in the purchase and subsequent leasing to 
the Newcastle Breweries, Limited, or to any other company 
or persons, of freehold, copyhold, and leasehold licensed and 
other properties. We hardly see the necessity for the services 
of a second company in purchasing licensed houses for a 
brewery company. Such investments are in none too much 
favour just now, and do not gain in attractiveness from the 
conditions referred to. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications, 
Amount First 


Nominal Offered to Payment Further 
Capital, the — Thereon, Liability, 
£ £ & 


Amount previously recorded.. on oo 95,907,636 co 

ssues of the week— 
Salisbury Building and Estates 150,000 .. 55,000 .. 2,750 .. 52,250 
Colombo Electric Tramways and 

Lighting 5 % Deb. Stock.... 100,000 .. 100,000 .. 16,000 .. 90,000 
British Insulated Wire 44% Deb. 

NIE che a entew se kava oe . SO .. 250,000 .. 12,500 .. 237,500 
Middlesex County Stock, at £95 

ONS og a Senn Waar eh oak 170,000 .. 161,500 .. 8,500 .. 153,000 
Charing Cross and Strand Elec- 

tricity Supply Corp. £5 Pref. 200,000 .. 200,003 ., 40,000 .. 160,000 
British Gas Light 34% Debs.... 60,000 .. 60,090 .. 60,000 ., fe 
City of London Real Property 

" £124 shares (£74 to be paid).. 100,000 .. 60,000 .. 60,000 .. .. 
Northern Breweries Corporation 

44 % Deb. Stock, iss. at £102 123,000 .. 125,46) .. 12,309 .. 113,160 











‘ -- 1,011,960 .. 205,050 .. 805,910 
Total offered for subscription to date ,; Total offered for subscription for the 


in— whole year— 
WE scvecssenestsnessces £95,919,596 Tliph Gav hndhietetontaes £159,358,498 
TGA ...cccccccecessrccese 112,955,196 See 165,499,224 
IGOD ...ccccccvecscccoccce 65,773,415 Bi 2000n becctvesonees 133,169,724 
NIIP so cccccseccccasocves 73,092,285 Ml dwncoscecesevscssees 150,173,365 
WOR nccvcesncssecncssns - 75,141,749 Pia winsinhinaniptin tne wakes 157,299,000 





MEETINGS, &c. 


QUEBEC CENTRAL RAILWAY COMPANY. 
The annual general meeting of the proprietors of the Quebec 





| Central Railway was held on the 28th inst. at the offices, 5 Great 


Winchester street, London, Mr Edward Dent (the president), pre- 


| siding. 


The Charing Cross and Strand Electricity Supply | 


Corporation, Limited.—An issue of 40,000 “City Under- 
taking ” 44 per cent. cumulative preference shares of £5 each 
s oflered for subscription by the above corporation at par. 
| 4he dividend on these shares will be payable exclusively out 
ot the net profits of the Corporation's 7City undertaking, 


which is to cost in all £945,000. Should the profits from that | 


undertaking be insufficient, the amount required will be made 

:P tom the profits of the other undertakings after providing 
\lor the dividend on the preference shares of the general 
_ : This seems to provide a good security for the 
dividend on the present issue. 

; Middlesex Cornty Stock.—The Bank of England invite 
co for a further issue of about £170,000 3 per cent. stock, 
Ore mum price being fixed at 95. The proceeds of the 
Hesent issue will be applied to the rebuilding of Kew Bridge, 
“yfam buildings, main road improvements, and other pur- 
ag The stock (and the interest thereon) is secured upon 

i -ounty Fund and all the revenues of the County Council, 
“Od will rank pari passu with that already existing. The 


i — value of the administrative county is £4,780,105. The 
a outstanding debt is £563,777, and a rate of ld in the £ 
1 we 15s 1d. The rates that may be levied are 
| Umited, ‘ 


| British Insulated Wire Company, Limited.—An 


stock : £250,000 (balance of £500,000) 44 per cent. debenture 

| that th, ollered for subscription at par. The prospectus states 
| tion - th mapany has, with a view to a complete amalgama- 
taking of . two businesses, acquired the assets and under- 
Britanni; me Telegraph Manufacturing Company, Limited, the 
nia Telegraph Works, Helsby, near Warrington, and the 


Cong el al 7 ; . 
tantly growing business of the two companies necessitates 





The secretary (Mr T. Lindley) having read the notice convening 
the meeting, 

The President stated that the gross earnings for 1901 were 
$622,716, as compared with $537,995 for the previous year. This 
worked out at about $2,970 a mile. The net earnings were 
$200,551, an improvement of $31,100 over those for 1900. The 
increase in the gross traffic of $84,721 cost rather less than 64 per 
cent. toearn. This was not unsatisfactory when the continued 
increased cost of coal, labour, and every material connected with 
railways was taken into consideration. After providing $81,722 
for interest on the prior lien bonds and 4 per cent. debenture 
stock there remained a balance of $119,099, which, with the 


‘amount brought forward, gave an available sum of $137,757. The 
|interest on the 3 per cent. debenture stock amounted to 


$49,348, and a dividend of 14 per cent. had been declared 
on the income bonds, absorbing $24,675. This left $63,734 
to be dealt with, as shown in the report. The dividend 
paid on the second debenture stock and the income bonds was 
equivalent together to the 2} per cent. paid last year on the old 
income bonds. The directors had hoped this year to pay a larger 
dividend, the earnings having been so favourable, but a serious 


' collision occurred at the end of last autumn, when three of the 


company’s enployés were killed and four injured, great damuge 
being also done to the rolling stock, including the total destruction 
of two locomotives. They had therefore had to build two new 
engines. It was estimated that not more than $12,500 would 
remain to be charged this year on account of the collision; but 
there were also some outstanding claims to go against this year’s 
accounts. The greater earnings last year were partly owing to 
additional passenger traffic, which had given the company $24,867 
more than in the previous year, the increase in the number of 
passengers having been 21,300. This improvement was mostly in 
local traffic into districts served by the Quebec Central Railway, 
showing that there was plenty of work to be found there, and that 
the population along the line was increasing. They also carried 


| 64,160 more tons of freight, the increase having been spread over 


LL OC TC CC AA A A 


—— RE RNR Gone 
a ner ee nen 


ene LE A A A ee ET ier fT EI 


— 



















a 7 
NE ia aL 


Scala 


~w 


See Oc eee 


wae en 


ee er ae 


ee 





{ 
ri 


; 
& 
4 





858 








THE ECONOMIST. 


[May 31, 1902, 





all sections of the line. Business conditions throughout _ ae pve 
country had been prosperous, and large increases were s —s 
the amounts of asbestos, pulpwood, agricultural rr uce, : 
general merchandise carried. The track had been kept — 
order. The old 5 per cent. income bonds ceased to exist on epee 
ary ist, being replaced by the new 3 per cent. debenture ee “ 
the new 7 per cent. income bonds, the combined value o : e 
securities showing, he thought, an increase on the value ° the o 
income bond. The prospects of traffic for the current year a 
favourable. A through Pullman car now ran between New Yor 
and Lévis, and from thé 26th prox. a through train would be — 
daily each way between these two places. It was hoped that this 
would materially increase the summer traffic. Unless, therefore, 
anything unforeseen occurred, the directors hoped to = = 
favourable report to the next meeting. The net earnings t a a 
up to the end of April were $50,066, a decrease of $4,534 ; ae ho 
gross earnings to the end of the third week in May were $211,749, 
a decrease of only $674. There was plenty of merchandise waiting 
to be carried, and they hoped soon to make up this small deficiency. 
In conclusion, the Chairman moved the adoption of the report and 

counts. 
ie Frank Grundy, in seconding the motion, stated that there 
were at the company’s stations sufficient traffic fully to equal the 
receipts of last year, and very likely to exceed them, if only cars 
could be obtained to carry it. The great question in Canada and 
the United States, however, at the present moment as regarded 
railway traffic was the want of cars, every company being short of 
them. The unfortunate accident on the line last year had cost 
them a good deal of money, but he hoped that there would be 
nothing of the sort this year; and as regarded floods, the 
probabilities were that they would not be troubled this year, as the | 
ice went quietly away about five weeks ago, and the snow had aiso 
gone. The rivers were now in about their normal condition 
Altogether he did not see why the year 1902 should not be a very 
fairly successful one for the company. 

The motion was unanimously carried. : 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

A vote of thanks to the chairman 
proceedings. 


nd directors terminated the 


GENERAL LIFE ASSURANCE COMPANY. 


The sixty-third annual general meeting of the proprietors of the 
General Life Assurance Company was held on the 26th inst., at the | 
chief office, No. 103 Cannon street, London, Sir Andrew Lusk, | 
Bart. (the chairman) presiding. 

The secretary (Mr John Robert Freeman) having read the notice | 
convening the meeting, and the minutes of the last annual general | 
meeting having been confirmed, it was resolved:—“That the 
directors’ report and accounts and the auditors’ report be taken as 
read,”’ 

The Chairman said:—Again I am face to face with you in 
annual general meeting, and again it is my good fortune to be able 
to congratulate you on the result of the year's work. You have so | 
often distinguished me by marks of civility and kindness such as 
gratitude will not suffer me to forget, and modesty will not allow 
me to enumcrate, that in addressing you from this chair, I seem to 
be in the presence of old and dear friends. Dr Johnson once said | 
that there were few ways in which a man could be more innocently 
employed than in getting money. Well, gentlemen, I and my col- 
leagues on the board have, with the assistance of the staff of the com- 
pany, been thus innocently engaged on your behalf duving the past 
twelvemonth, and now appear before you to render an account of 
our stewardship. Nothing specially good is recorded in the report | 
of the directors, which is in your hands for approval, should you so 
think fit. But in a year which commenced with universal depres- 
sion, consequent on the public mourning for Her late Majesty, and 
with the thoughts of all of us occupied by the long protracted war, 
the “ General ’’ has, so far as can be judged, transacted a profitable, 
if not very large business. As recently announced by the Chan. | 
cellor of the Exchequer when discoursing on national finance, “ It 
has not been a year of exceptional prosperity ; the ebb in our com- | 
mercial and industrial activity, which began in 1900, although not 
augmented, has not yet turned. Whilst the year shows nothing to 
specially elate us, I find nothing in the accounts to depress us.”’ 
Colossal figures are somewhat the order of the day, and our totals | 
are comparatively modest in amount. Still those which appear can 
fairly be claimed to represent an absolutely safe, sound, and pros- 
perous business. (ne thousand and five policies for £434,122 19s have 
recorded theentry on the company’s books of the new young healthy 
blood which is required to prolong the life of an assurance enter- 
prise in lusty vigour. Not, as a rule, obtaining proposals for large 
amounts, to complete this tale means a pretty frequent casting of 
the net. But this notwithstanding, you will observe that the 
operations of the year have cost nearly £2,000 less than those of 
1900. Some of you would, perhaps, prefer to see the company 
develop more quickly, and would not hesitate to sanction expen- 
diture for such a purpose, but responsible as we are to manv 
thousands of people who have trusted to the company the welfare 
of their families, we have not felt entitled to engage in any specula- 
tive enterprise, but confined our efforts to obtaining our business 
through the well-tested methods of the past. We may appear slow 
and behind the times in some respects, but our desire is to be safe, 


and venture on nothing which might involve us beyond our 
customary risks. ; 


“ Headlong haste breeds swift remorse. 
There's wisdom in the middle course.”’ 
Far be it from me to express any judgmer 


cL 
»¢ 
¥ 


gsment on my neighbour, but | 

} : > i . : 

A may say that, as at present advised, it seems more prudent to 
Vv i 





| must now be made to an event which cast a shadow over the close 


| British weather may be relied upon by analogy to help us to weather 


a 


require all applicants for assurance to satisfy our medical Officers 

that their prospect of average longevity is normal than to esas 
with this requirement and accept all comers who do not cies 
personal ill-health or hereditary frailty of constitution. "4 

You will be glad to see that the mortality of the year has bee 

well within the expectation, and that £15,000 less have been paid 
than were provided for payment in the reserves kept in hand for the 
purpose. On an average of years we look for some profit from this 
source, but it is always pleasurable to be able to report it, That 
the income from premiums has now reached £200 000, and that 
the assets are only a very few thousands short of £2,000,000, are also 
matters for congratulation. The interest derived from our invest. 
ments is less than hitherto, but still considerably more than the 
rate assumed at the last valuation. A tax of ls 2d presses hardly 
on life insurance companies, whose reserves have to ba built up 
by the compounding of the interest on the investment of the 
premiums payable under their policies. Income so derived differs 
I think, greatly from profits made in trade or realised from the 
exercise of a profession or the savings of an ancestor. To tax it 
then, so highly seems to me to put an obstacle in the way of the 
national policy of encouraging thrift in those who by long accus- 
tomed habit too often leave themselves in their old age and their | 
families on their death destitute and the objects of parochial or | 
State relief. One result of this taxation will, however, as hereto- 
fore, be acceptable. Your dividend, which will be at the same rate 
as for many years past, can be paid free from tax. So far I have 
spoken of the more pleasing features of the report, but reference 








of the year. Lieut.-Colonel Grey, who for more than twenty years | 
shared in the deliberations of the board, has passed away. No | 


| more zealous, painstaking, and courteous colleague could have been | 
| desired by his brother directors. 


| pany, asin all the circumstances of his life, Colonel Grey proved 


In his connection with the com. | 
| 


himself an officer and a gentleman, devoted to duty, kindly and | 
capable. Higher praise than this few men would either desire or 
deserve. You will'notice that Mr. Robert Henry Scott, a Fellow 
of the Royal Society, whom you elected an auditor at this meeting 
last year, has been temporarily appointed to the vacant seat, By 
virtue of the provisions of the company’s deed of settlement 
under which the directors acted in making that appoint- 
ment, Mr Scott now retires, but offers himself, with the | 
three directors, who retire by rotation in the usual way, for | 
re-election. From our provisional appointment of Mr S:ott you | 

| 


_ will gather that the board had formed a high opinion of his suit- | 
| ability for the post. 


That opinion, I may tell you, has been | 
strengthened week by week ever since, and there can be no doubt 
that in confirming our decision you will be advancing the true 
welfare of the company. 
and a keen observer of affairs, Mr Scott isan expert metecrologist, 
and possessed of a scientific knowledge of climatic conditions at 
home and abroad, which has already proved of value in the calcu- 


lation of risks attending residence in the less salubrious quarters 
of the world. 


Moreover, a man wio has actually understood the 


any storms which may affect the company in the future. To fill | 
the vacant auditorship the directors have appointed Me Martin | 
Luther Saunders, who is likewise a candidate for re-election to-day. 





ive 
Mr Saunders belongs to a family long connected with the com- 
pany, and is himself a keen, clever business man, who will certainly | 
not let the interest of his fellow-proprietors saffer in any way. [t | 
is for you to say who shall be the auditor, but I cordially recom- | 
nend him as the right man in the right place. 
forward to the work of the current year with that confidence and | 
determination which initiate, and to a large extent command, 
success. Our record is good, but we ought to leave no stone Un- | 
turned to make it better. ae 
skareholders, officials, and town and country representatives alike, 
be hewers of wood and drawers of water. Napoleon stated that | 
the word “impossible’’ was not in his dictionary. Let us, t00, | 
| 
| 


| when facing the task of strengthening, consolidating, and, within 
| the limits of prudence, enlarging the scope of the company forget 


this word “impossible.” A good deal is heard nowadays of trusts | 
aud combinations. In some quarters fears have been expressed 
that recent large amalgamations will affect adversely institutions 
of a lesser magnitude. For my own part I do not share this | 
opinion. There are more disadvantages than advantages about 2 | 
mammoth business house. The larger an organisation 1s the more 
loosely knit it generally proves to be. Its actions are less | 
under central control, and often not only ill-directed, but far | 
less vigorous than those emanating from a corporation of 
average dimensions. A sturdy, moderately-sized body 5 | 
more likely to succeed than one overgrown and unwieldy, 
although possessed of magnificent strength and substance. Its | 
intelligence seems to act on the outlying centres of work more | 
quickly. Moreover, the public like easy access to the principals of 
a business house, and this cannot be arranged when the business 1s 
on so large a scale. Consequently our difficulties of to-day seem %° 
me no more insurmountable than those of the past, and our success 
hitherto should light us through the coming years. After all, acom- 
pany, whether large or small, can do little more than offer a 8° od 
article at a moderate price, and prove itself capable of meeting | 
every demand upon its resources. That, I claim, is our position 
to-day, and our endeavour should b> to impress the fact upon we 
public mind by avery legitimate means. An old proverb says, 
‘Make your mark, but be careful what your mark is.” Our mark 
is the continued and progressive prosperity of the General Life 
Assurance Company. Let us resolve it firmly, and then one vs 
all strike home. Gentlemen, I thank you for yout kind an 
courteous attention to my remarks on the report, and move :— 


Besides being a man of ripe judgment 


{ 
And now, gentlemen, let us cease our review of the past and hark |} 


In this matter we must all, directors, || 
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“That the report presented by the directors be received, its recom- 
mendations adopted, and the appended accounts approved.”’ 

The Right Hon. Sir Ralph Wood Thompson, K.C.B., seconded 
the motion, which was carried unanimously. 

The Chairman next moved : “ That a dividend of £10 per centum 
per annum be declared on the paid-up capital of the company, and 
a bonus of 5s per share, payable in two half-yearly instalments to 
the proprietors whose names shall stand on the share register at 


| June 30,1902, and December 51, 1902.” 


Mr H. W. Ripley seconded the motion, which was agreed to. 


Grosvenor, Alfred James Shepheard, Esq., Charles Price, Esq., and 
Robert Henry Scott, Esq., be re-elected directors.’’ He was con- 
vinced that any attempt to expatiate upon the merits of the gentle- 
men mentioned would be considered superfluous, the shareholders 
baving every reason to be satisfied with the manner in which the 
affairs of the company were administered. 
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} 
Mr Lionel Earle proposed: ‘“ That the Hon. Richard Cecil 


Mr C. E. Vernon Rutter seconded the motion, which was carried 
unanimously. 

Mr Robert Henzy Scott, F.R.S., in acknowledging the vote, said 
that the absence through indisposition of Mr Charles Price, a 
victim to the modern scourge of influenza, was a matter for 
universal regret. He added that his own experiences as a director 
had not at present been large, but on behalf of his colleagues and 
himself he could assure the meeting that no effort would be lacking 
to deserve the confidence reposed in them. 

Mr. Robert Wales moved :—‘ That Mr Martin Luther Saunders 
be re-elected an auditor.’’ Confident that the board had exercised 
their wonted good judgment in temporarily selecting Mr Saunders 
for the vacant post, he had every satisfaction in proposing that 
| their action should be endorsed by the re-election of that gentleman. 
| Mr Alfred James Shepheard seconded the motion, and observed 





that the auditorship of a company possessing an income of over 
£200,000 and an invested capital of £1,940,000 was one of the most 
responsible positions any man could occupy. Mr Saunders by his 
| business ability, his knowledge of accounts and high reputation 
would prove a worthy successor in the line of auditors of whose 
connection with the company they were all proud. 

The resolution was unanimously carried. 

Mr Saunders thanked the shareholders for his re-election, and 
stated that he had already found the post to which he was that 
day reappointed the reverse of a sinecure. The work of examining 
the accounts in connection with the report now before them had 
occupied a considerable amount of his time during the past few 
weeks, and he could confidently state that those accounts were in 
perfect order, and that all connected with the company was as 
they could wish. 

The Hon Henry Stanhope proposed :—‘ That this court tenders 
its best thanks to the chairman and directors of the company and 
also to the secretary and staff for the ability with which they have 
managed its affairs during the past year.’’ Such thanks were due, 
not simply because of the announcement of another prosperous 
twelve months, but because the care, judgment, and sense of 
personal responsibility displayed by the chairman and his colleagues 
on the board were always such as to command their praise and 
admiration. 

Mr ae Williams seconded the motion, which was cordially 
carried. 

The Hon R. C. Grosvenor stated that, in the unfortunate absence 
through illness of Mr William Strang, who has been a tower of 
ftrength to the company for many years, the agreeable task of 
acknowledging the vote of thanks to the board had been entrusted 
tohim. The progress they were making was as satisfactory as it 
was undeniable. He was reminded that during the fifteen years of 
his own association with the company he had seen its funds, which 
were then scarcely a million, increase until they now approximated, 
and would shortly exceed, two millions. Following the example 
set by Sir Andrew, whose services were of inestimable value, the 
directors had done their utmost to further this prosperity, and it 
was en pleasant to find that their labours had met with 
approval. 

The vote of thanks was also acknowledged by the secretary, Mr 
John Robert Freeman, who said: I find it difficult to explain to 
you in adequate terms the encouragement which your officials 
derive from the kindly recognition of their services you are in the 
habit of making at these annual meetings. Working confronted by 
the lynx-like eyes of a numerous body of able writers eager for copy, 
and seizing upon any and every matter capable of being made the 
subject of comment, the executive of a modern insurance office has 
‘o encounter sharp criticism. This is often founded on imperfectly 
or only partly known facts, and leads therefore, not infrequently, to 
a harsh judgment of decisions based on reasons and information 
Which cannot always prudently be disclosed. Consequently the 
*pproval of the manner in which your business has been conducted 

Urting the past year, that you have just been good enough to 
“xpress, is not only gratifying to all included in the vote, but con- 
“usive testimony that, whatever may be the opinion of 
others, you, at least, are satisfied that our efforts have 
been consistently devoted to the development of the com- 
pany 8 prosperity in all the operations of the year which 
ave been under our control. If it were possible to please 
“very policy-holder our task would indeed be an easy one. Busi- 
ase however, cannot be conducted under such frictionless con- 

‘tions, and we must be content with an earnest endeavour to do 
cur duty to the best of our ability. Your recognition that this is 
= &im is an ample reward. In making these observations it must 
i Ot be supposed that I do not credit the large majority of writers 
0 the Press with an anxious desire to be fair and just. In every 
quarter it is freely acknowledged that the only motives actuating a 

ard of directors of an English insurance company are conducive 
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patible with justice to all their constituents. To add anything to 
the remarks which have been made with respect to the report | 
and accounts would be to occupy your time without justifi- | 
cation, for they have been fully dealt with. It may be | 
that the “General’’ makes no great stir in the world, 
but it fulfils a useful mission in providing for the great 
middle « lass a sound article at a moderate price, and possessing fe- 
sources sufficient to meet every conceivable demand upon them has 
received, and continues to receive, the support of a large and in- 
fluential connection. Old-established, and with an hitnerto un- 
blemished reputation, this society may fairly hope for a continua- 
tion of the public confidence it has so long enjoyed. Permit me to 
assure you that no effort on our part shall bs wanting to enhance 
its popularity and increase its prosperity in the years which are 
yet tocome. On my own behalf, and on behalf of my colleagues, 
I thank you for your kind vote. ; 

Mr. Arthur L. Gunn moved a vote of thanks to the chairman for 
the ability and courtesy with which he had presided over the 
meeting. 

Mr. Thomas Allen seconded the motion, which was carried unani- 
mously. 

The proceedings then terminated. 


INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


meeting of the shareholders in the India 
(reneral Navigation and Railway Company, Limited, was held 
on the 28th instant at Winchester House, London, Mr Alfred 
Simson (the chairman) presiding. 

The secretary having read the notice convening the meeting, 

fhe Chairman said: The report and accounts present no 
very unusual features, and the results, in the present position 
of our trade, are, I think, all that can reasonably be expected. 
From 1900 we carried forward £8,371 15s 4d., which, with the 
net profit earned in 1901 of £44,338 2s 10d, gives us an available 
balance of £52,709 18s 2d. The usual ad interim dividends 
of 24 per cent. on the preference and 3 per cent. on the ordi- 
nary shares were distributed in November, and the board now 
recommend you to declare dividends, free of income-tax, of 
5 per cent. on the preference and 6 per cent. on the ordinary 
shares for the entire year. These dividends, which are the same 
as the previous year, absorb £41,702 6s, and leave a surplus 
of £11,007 12s 2d to be carried forward into the current year’s 
accounts. The usual full depreciation has been provided to the 
amount of £54,754, and the company’s contribution towards 
the provident fund has been made to the extent of Rs.17,000, 
or about £1,135. Income-tax, you will notice, forms a very 
heavy item, being Rs.18,704, or, say, nearly £1,250, in India 
and £5,117 in England, together £6,367. ‘The earnings during 
the past year have been somewhat disappointing. A short 
tea crop, coupled with general depression in the industry and 
a consequent reduction of traffic in tea, coolies, and stores, 
reduced the company’s receipts on the Assam line, whilst 
railway competition in Sylhet and Cachar, supported by a 
State guarantee, seriously affected the quantity of goods 
carried and the rates in those districts. Nor, unfortunately, 
were these deficiencies made up by larger returns, which in the 
ordinary course might have been looked for from an abundant 
jute crop. The mills, being fully stocked, ceased buying in 
November, and trade became very dull, with the result that it 
was found necessary to reduce the rates of freight considerably 
earier in the season than usual. The board have constantly 
before them the necessity for effecting every economy that is 
possible in the working of the fleet, so far as this is compatible 
with efficient service to the public, and in several cases there 
has been some measure of success by the substitution of more 
economical and handier steamers for some of the unwieldy and 
obsolete ones, which are gradually being thrown out. There are 
but few territories in the world endowed by nature with greater 
advantages for efficient water carriage than the provinces of 
Bengal and Assam, and navigable rivers form the most important 
natural highways of the country; but these highways of traffic 
need care and maintenance, just as much as other roads and rail- 
ways do. In the past they have not only commanded no fostering 
attention from Government—though they are undoubtedly one 
of its most valuable public assets—but, on the contrary, their 
development has been more than neglected. In some cases im- 
portant navigable rivers have been aoe closed to traffic, 
and in other cases their closure has been seriously attempted by 
Government Departments. I trust a more enlightened era has 
dawned now, and that the works recently taken mm hand for the 
improvement of certain river-channels may be but the precursors 
of greater works in the future, and may, in any case, be regarded 
as an earnest of the recognition which Government a see to 
bestow upon inland navigation insfuture. ‘Ihe capital outlay on 
the Mymensingh Jagannathganj Railway, you will see, stands 
now at Rs.22,20,000, and the net earnings for the past year 
amounted to Rs.92,265 6a 1lp, which, after providing interest at 
4 per cent., leaves a surplus of something under Rs.4,000, or 
about £260. As you will observe from the railway accounts, 
the Government accountant has again not added the sum of 
Rs.1,27,344 la 11p for preliminary charges to the capital account, 
and further representations will have to be made on the subject. 
The receipts of the line were adversely affected during the greater 
part of the year by the inaccessibility of the Ghat at the ter- 
minus. Since the cold weather, however, the river channels 
have improved and the receipts have been showing fair increase. 
The work in India has been very arduous, and the board desire 


to place on record their full appreciation of the unremitting and 


The annual general 


to such generous liberality to every claimant as is reasonably com- | devoted attention which has been bestowed upon the company 8 
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interests by the managing agents and the whole of the companys 
staff in that country. I now beg to move: “ That the reports and 
accounts, as audited, for the year ended December 51, 1901, be, 
and are hereby, adopted, and that the following final dividends 
be declared, iree of income-tax, payable to the shareholders 
standing on the company’s register—namely, on the preference or 
“A” shares, 24 per cent., making 5 per cent. for the year, and 
on the ordinary or “B~ shares 3 per cent., making 6 per cent. 
for the year. ; 

Colonel John M. Denny, M.P., seconded the motion, which 
was carried unanimously. 

The auditors, Messrs W. A. Browne and Co., of London, and 
Messrs Lovelock and Lewis and Messrs Meugens, King and 
Simson, of Calcutta, having been reappointed, and the retiring 
director, Mr W. D. Kilburn, re-elected, a vote of thanks to the 
chairman and directors terminated the proceedings. 








MACHINERY TRUST, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Machinery Trust, Limited, was held on the 27th instant, at the 
Cannon Street Hotel, London, for the purpose of considering the 
following resolution :—“ That the capital of the company be in- 
creased to £1,000,000 by the creation of 500,000 new shares of tae 
nominal value of £1 each, to be called preference shares, and io 
confer on the holders thereof the right to a fixed cumulative pre- 
ferential dividend at the rate of £6 per annum on the amount 
for the time being paid up on such shares, together with the right 
in a winding up to repayment of capital in priority to the ordinary 
shares, but they shell not confer a right to any further participation 
in profits or assets.” Mr Joseph Lawrence, M.P., the chairman, 
presided. 

The secretary (Mr E. H. Beazley) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—I rise to formally 
move the resolution, of which you have already had a copy through 
the post. The objects of this meeting we foreshadowed in the 
remarks that 1 made at our last annual meeting about two months 
ago. ‘The subject is not a new one. We have in the various 
annual reports of the Trust since its inception in 1893 informed 
the shareholders that the business of the Trust was one which would 
from time to time require more capital. Its business is somewhat 
in the nature of a bank, and as its business grows it will require 
more capital. In the original inception of the Trust the share- 
holders were told that in order to adequately deal with the business 
of the printing trade a very large capital would be required— 
possibly a capital of £2,000,000, but the feeling at that time was 
that as it was a new departure in connection with industrial enter- 
prises in this country, it would be well to begin in a small 
way, and with a small capital. We accordingly began with a 
capital of £50,000, and in the year 1894 we paid away in dividends 
about £3,200. That amount has steadily grown until last year, 
1901, when our net trading profits amounted to £89,000. We have 
raised additional capital as the necessities of the business justified 
our doing so. We are now at a point when we must have further 
capital, Not only is our normal business extending at a rate in 
excess of our capacity to deal with it, but new businesses are ready 
to hand which are owned by us and controlled by us, and we are 
ready to embark upon them and to obtain for you a profitable 
return on the outlay. At the shareholders’ meeting two months 
ago I referred to the various reports of the directors, and at the 
risk of wearying you I will take two or three extracts from our 
reports for the “last four or five years to show that what we are 
doing to-day is the legitimate development of the policy that we 
embarked upon about eight years ago with our eyes open, and 
which we have steadily pursued from that time to now. In 1898 we 
said :—‘ Your directors have to report that, in accordance with 
intimations Irom time to time conveyéd to the shareholders of the 
desirability of raising further capital on more economical terms than 
by the issue of ordinary shares, they made in November of last 
year an issue of £150,000 44 per cent. debenture stock”; and in 
March, 1899, we said in our report: —“ Further issues of capital 
will be made from time to time as occasion requires.” ‘That was 
repeated in 1900. In my speech to the shareholders in 1900 I said, 
in reply to a shareholder who asked if we were going to raise any 
further capital, or whether I would give any guarantee or under- 
taking that further capital was not required, “If any shareholder 
wanted a guarantee that the directors were going to put back the 
hand of the clock he would not get it. The business was a grow- 
ing one, and they would require further capital. They had never 
asked for a penny of the shareholders’ money until it was necessary, 
and in my speech in 1899 I foreshadowed the intention of the 
directors from time to time to make this issue of capital. At the 
annual meeting on March 11, 1899, I went into some details to 
explain the nature of our business and the policy that governed 
it, and I mentioned incidentally that in the railway wagon and car 
trade there were such things as trusts such as ours, and I pro- 
duced a number of statistics. 1 said,‘ I have a number of statistics 
here which constitute an analysis of the balance-sheets of a large 
number of trust companies to which I have referred—such as the 
car trust companies, who let out wagons on hire ; they show even 
a greater proportion of outstanding plant than we show. Further- 
more, these balance-sheets show that many of the companies have a 
debenture debt, which is twice as large in proportion to the share 
capital as ours. As an instance, there is one company with a share 
capital of £280,000, and debentures amounting to £319,000—that 
is to say, their share capital is more than exceeded b 
ture capital. In our case the debenture capital—t 
docacial reals of car brsincer dbring WD es oe 
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and 174 per cent. dividends respectively. For the next suceont 
six years we paid dividends of 20 per cent. per annum, on an iT mes rr 
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ing share capital also, and for the last year we pai 
but carried over, as you are aware, a larger balance 
year. We have in the tame I have mentioned—a span of eig} 
years—paid away £548,000 in dividends and £40,000 in dake — 
interest, so that we have returned you close upon £400,000 in en 
for your outlay. I ought to say that our ordinary share ¢, ae 
is £500,000, our debentures are £250,000, and our res ve teed | 
£369,000. Our assets to-day are valued at £1,673,000. or 3s 6 
for every pound of money which has been put into the conn a 
Now, why do we want more capital? Simply because ws Se 
machinery and pay for it, and let it out on deferred sevmenin 
for various periods of time—in England, two or three years. With 
some of our new customers on the Continent in the first stages 
of our business we gave five years, and with specially good s¢ aii 
we have given seven years tor payments, of course charging liberal | 
interest. We have to lend out a machine of £600 value if op | 
royalty, and get in return £100 a year rental. It is obvious that 
if you buy £100,000 worth of machinery, and your income 
£10,000, you have in the first place to get £90,000 from somewhere 
That is the object of this trust proper in the hypo- 
thetical case I have given you. You — us two years ago 
with £100,000 of capital, which represented a quarter of a millicn 
(£250,000) when you add the premium. How have we disposed of 
that? We have since then increased the book debts of our ens. 
tomers £172,500, and the machines we have on royalty bringing in 
rentals being £200,000—there is £372,000. Of course, we have to 
eat into the reserve fund and into our current revenue to supply the | 
difference. Our position is, then, that we must in a concern of this 
kind keep on getting more money if we are to continue doing the 
same profitable business we have done in the past, or we must 
cease to give further credit, and then your dividends will run the 
risk of dwindling. Now, it is obvious that a large concern such as 
ours cannot stand still; we must have the wherewithal to go on 
with. We have prophesied when we know and no further, and we 
have always asked you only for capital when we have already got 
the trade and it is bringing in a revenue. Now, that is our posi- 
tion to-day. It would be very easy for us to raise the money by a 
further issue of ordinary shares. That would entail a high rate 
of interest, because I take it that you would expect 15 per cent. 
or 20 per cent. dividend, and then it would have the effect probably, 
in such a large issue or ordinary shares to knock down the already 
undeservedly low price of our ordinary shares. We think, on the 
other hand, that we are conforming more nearly to the lines on 
which we originally came into being—which was to raise money at 
low rates of interest, place it out at high rate of interest, and pay 
you the difference back again. If you raise the money at lo per 
cent. or 20 per cent., and then have to pay administrative charges, 
commissions to salesmen, and al] sorts of things, it is obvious you 
cannot pay lo per cent. or 20 per cent. dividends in return. You 
must dilute the rate of interest by borrowing money at low rates 
on debentures or preference shares. Now, we think it least harmful 
to the company’s interest and most beneficial to the shareholders 
to make the new issue of capital in the form of perone st eres, 
in issuing which preference will be given to the shareholders them- 
selves. If, therefore, there is any gain the shareholders will get 
it, and, therefore, if they do not take up the whole issue, and we 
offer it tothe public as we shall do, then the public will have the 
benefit which the shareholders denied to themselves. Now 1 would 
like to tell you that the circular convening the meeting gives you 
the intention in one direction in which we shall apply op 
namely, tothe Autoplate. I ought to tell you what the Autopiate 
is. It isan invention we have had our eyes upon for some years. 
I went over to America nearly three years ago to see it in we in the 
office of the New York Herald, and we were very conservative 
about it. We did not jump at it all at once. We kept our eyes ont, 
and when we saw the thing was an absolute success we closed 
with the business and secured it, as I hope, for all ume. in a 
newspaper office the Autoplate enables four men to do waat twenty 
men do without it. That deals with the item of wages, but with 
regard to time it produces four plates for a rotary press os aganst 
one plate by the present process, and in the case of @ lange 
newspaper office using eight or ten rotary machines ‘t saves a 
least one rotary press in every five. When I tell you that a large 
rotary machine may cost £4.500 you will see that the Autoplate 
will practically pay for itself under that heading alone :p «"e y€ar- 
Now, every English newspaper proprietor who has gone ever t0 
America at our request to see the Autoplate at work 12 New 
York has become instantly convinced of its worth, and has cabled 
back an order. I could give you the names of large rewspapers— 
very powerful newspapers in this country—that have given us an 
order in some cases for two machines, and in other cases for one 
machine, and, as you see by the circular that the price is £5,000, it 
shows that there must be some considerable merit in such a machine 
as to induce a newspaper proprietor to give right off an order tor 
two machines, which means £10,000. So great is the demand 
stowing for this machine in America that the makers cannot get 
them delivered fast enough, and they said if it were not for the 
high Customs duty of 40 per cent. they would give us a big order 
on this side; they are even now disposed, notwithstanding the 
uty, to give us an order on this account. With regard to the 
general normal business of the company, we started, as you know, 
nine years ago by becoming agents for the Linotype machine, and 
it is pretty well known what commissions we get for that. [t 1s 
an arrangement between the two companies—one gets the com: 
mission and the other gets the financial advanage of this concern. 
Since those days we have developed somewhat, and we are to-day 
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| These cash receipts represent hard sovereigns paid 








annual increase in the preceding three years was 





sent a lot of dumiay articles that we merely have the | 


pames of, we have gince the 1st of January sold no. than 
bet weeD 70 and gO classes of machinery. That disposes of | 
the question that we are entirely dependent on one class of trade. 
We are gradually, as you see, acquiring ® very firm monopoly ot 
the machinery appliances, connected with the printing trade. We | 
set out with that intention nme years ago, and we are steadily 
pursuing it, But our old friend the Linotype: “the pig that pars 
‘Tam glad to tell you: continues not only to be a very 
éruitful and prosperous source of our business, but 1s beginning to 
renew its youth. The newspapers that we supplied with machines 
<oht or nine years age are, beginning to want new 
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| a Scotchman, 


some ©+5 : +2: 5 
jress clothes I have got 4 telegram from Edinburgh trom our | 
agent there, 2 which he says + “Have this morning rece!¥ doa 


written erder from the Scotsman for 15 triplex 
» That 18 what you call a renewal order. We have got, 
_ some thousaads of machines out constantly in use, 
and we are still keeping UP the normal orders that we j 
getting for the last three oF four years. Now, this 
jevelopment, and it 18 not, the first newspaper office to which we 
have already given & new rig-out of machines. 
qa new equipment to the Ne weastle Daily Chronicle, and several big 


have 


papers are iD treaty with us for similar renewal of their | The Chairm in: 1 will answer that at once; 1 is employed in the 
plant. That 15 a sufficient answer to people who know | business, 4 you will see by the balance sheet eve ~y year. If you 
nothing all about our business, and who say; - ‘Phe | take the total capital on tHe one side and the assets invested in 
Linotype | pretty well played out; it has filled all | machinery oD the other, you will see that 1t 1 employed 1 the 


the places in Great Britain, and it has nothing to depend upon 
but its foreign trade. That is an absolute delusion. Our 
week by week are steadily gommg on in season and out of season 
from little and big newspapers, and these kind of orders are an 
addition to the normal trade of the company. We take very little 
risks. and if we place & machine out on the deferred payment 
principle we have a lien on that machine until the 
finally paid for, and in the meantime we 


orders 


get a liberal return, in 


the shape of improved commission, for our labour. We have al- | 
I : J 
wars been, since we began, 10 advance of our supply 


capital. We have constantly been chasing after lost opportunities 
as trade has been offered to Us time after time. We might have 
often got orders for large supplies of machinery where people wanted 
extended terms and where they wanted facilities which we could 
not give them. 

about it, we eould bring you very liberal returns in the shape of 
dividends, and we should be able to strengthen and consolidate 
very considerably the position of the trust. So far as this issue 
of capital is concerned you would like to know, probably, how we 
stand to-day with regard to_our earnings. We are not able to get 
ont the exact figures up to May 94th, but I can broadly state that 
the profits, $0 far as our accountant, Mr Booty, has heen able to get 
them out, show for the period from January ist to March Jist, as 


compared with the corresponding period last year, our trading profits | 


show about 20 per cent. merease. One little circumstance which 1s 
a very good index of the character of our trading, and shows that 
our book debts are good, and are of a veTy growing and valuable chat- 
acter, is that since January 1st our cash receipts, as distinguished 
from our bills or book debts, amount to £118,527. as against 
$109.754, or an increase, within a minute fraction, of 8 per cent. 

i into the bank 
every day of the 


growing 


week, and they are 4 very 
solid character of your pusiness. 
of these preference shares. 


good 
‘ To come 
We could just as easily create 
and dribble that out and then come again in six months and ask 
£100,000, and so On, which would be a great waste 
of time and show a lack of comprehensive grasp of business. We 
say that it is better to create an issue of £ 
now and to offer £250,000 this year spreading the calls over Con: 
venient periods between now and Christmas ‘and that will entail 
little or no disturbance of your present normal dividend. 
show you how the case stands. 

debenture interest at the end of last yeaT Was 


to the case 


£100,000 


Saw ¢ } 
for another 


8,400. Our average 
; € £10,000. Assuming 
that we only make £6,000 extra this year, we will add that to the 
£78,000 and we get £84,000 We carried forward in the last 

£7,218, and that makes 4 total sum available for 
dividend at the end of the current year of £91,618. Now the 
amount of the dividend upon this preference issue which will 
me upon the present year is £6,225, and that leaves balance 
of £85,395. That is equal, if we wish to pay it, to ® dividend of 
17 per cent. on the ordinary shares. If we only pay 19 pet 
cent. on the ordinary shares it would absorb £75,000 
and would leave £10,393 to be carried forward to next year. You 
see that is sufficient backing for these shares to make them 
a good marketable security without in any Way infringing Upon the 


balance-sh¢ et 


A 


“a from which we draw the dividend for the ordinary share- 
oo Therein constitutes practically the whole of our case, it 
a ag tor further capital. I might amplify the story and keep 
oe another hour going into the details of our business, but 
a I could strengthen the case beyond what I have 
Viki 5 We want the money: We shall aiways want money, | 
ike any other business that is of developing character, and if 


ae get it and do not deal with the trade, then others will. 
of we oe) to you the adoption—unanimove © I hope— 
We all rene gr’ It is conceived 10 the best interests of us ail. 
oer aos ae table are substantial shareholders, and have 
Dene Sal rom the beginning. Some of them W* have bought 
only aed prices, but we will see the thing through, and if we 
i a = as and industry and the courage of our opimions 
monev back re slightest doubt in the world that we will see our 
ie the ie oe ery penny we have put in, with a substantia profit 
saslotion “adil 1 have, therefore, much pleasure 12 moving the 
—— | which has been read py the secretary: and I commend 

your hearty adoption. We have everything to gain by being 









machine 15 | 


and 15 duplex | 


pecn } 
is the new | 


We have also given | 


)y 
of usable the net profits last year at £78,400, while in the statement sent out 


ee 


If we had the means to do it there is no qu stion | 
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index of the | 


500,000 preference shares | 


Let me | 
The net tracing profit after paying | 


held | 





| wreferential right to allotment. 
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++ 3 ; 1 
. united b ard and pi yprietary. We have 4 g° yi business and I de ii 
not think anybody can touc™ the business ‘f we keep our eves open 1} 
to its requirem nts and m ike the best use of our opportunities. | 

Mr Haines set onded the resolution. ‘ 


The Chairman : 
reminded me, that 


Li 


I ought to have caid, as the secretary has just |\ 
e annu 1] meeting we told you we were going i 
to bring you by-and-by a new director in the place of our \ 
valued old friend, Sir George Armstrong. We have approached a | 


1 


gentleman who wii BD at liberty m another month. and who has 
passed a lifetime the partnership 


portant bank, a 


| 

' 

} 

and management of an im- | 

man with | 


a most extended financial knowledge— 
shrewd man of business—and he has expressed a 
to join the poara if he 1s ynanimously elected. | 

He will be at liberty to Jo) i 
pearances we shall be able to secure in him a 
league, and a man who can assist U5 in 
a department in which we requir most 
knowledge of the company will he of inestimable 

he meeting 15 gow For discussion. 

Colonel Sartorius - { should like to ask if the reserve fund which 
you m ntioned amount ie to £300,000 1s available at any time, 
or if it 1s entire ly employed im the business. : 


prov ‘sional willngness 
nus in a month, and I think from ap- 
very valuable col- |} 
the financial department, \\ 
assistance, and whose past 
advantage to U5. | 





open tor 


















business. 
Mr Selby : Is 1t propo” d to issu 
The Chairman : Yes, sir. 
Mr Selby : And if so, do you think it W ill be successful? 
The Chairman : We have every reason to believe that this issue 
will be over-subscribed It is going to be offered <imultaneously 
to the shareholders and the public, the shareholders tae 


the pref rence capt ui at par? 


giving 


Mr Fisk: ] ask why you quoted in your speech 


Q 


honld like t 
ehoula ist i 


with the circular they are 
The Chairman : 
profit. and what 
the debenture interest. 
Mr Gleave: In dealing with the allocation of this year’s profit 
so far as I can understand, you did not take into consideration the 


said to be £89,000. 
The statement in the printed circular 18 the total 
gave you Was the profit after the deduction of 


srofits that wert to be earned by this issue of preference shares. 
What I should like to ask you 1s this: Whether you think that the 


which you are now about to issue will UB- 
dividend which you are to pay upon them by 
this independently of drawing upon the profits you am earning. 

The Chairman - I have spent the best part of yesterday and 
to-day with the accountant, secretary, and managers of the com 
any in endeavouring tO get at the very pomt you ask—nainely, 
how much of the capital raised two years ago 1s brought im. It is 
| impossible to ear mark every sovereign that comes 10 and say 
that belongs t that particular capital, but look at it this WY- 
Since June, 1900, we have made £11,000—nearly $12,000 addit yonal 
| profit, as you W ‘Vi see by the palance-sheet. Well, now, 1 there 
a man on this aide of the table, or om the other side of tne table, 
that can Say how much of this was directly due to the new capital. 


shares 


preference 
doubtedly ear? the 


he accountants eay the whole of it, but there you had £500,000 

‘ : ° 1 z ito 4 ee 
| of ordinary shares 1 existence ™ the time when you issued this 
| 


It puzzi d the accountants and their staff to tell me even 
approximately how much of the additional profit belongs to the 
\ new capital which we ‘ssued last yeaT- We know that " prougt in 
| something like between Q per cent. and 10 per cent., but how 
| much more we cannot say, because it is impossible to tell the Pro 
| portion arising from machines pought by the old capital. There- 
| fore, unless you put @ mark upon every sovereign that comes ynte 
| the concern and every sovereign that goes out you cannot arrive at 


capital. 


| it; but we know ourselves, from our intimate knowledge o 
| the business our day day knowledge the business 
| that for every ,dditional £1 that we get a return for it 


| more than we pay you, 
\ In the estimates of this 
I calculated an increase of 
might be £10 j00, because 
years, which have been times 
£10,000. It is therefote a fair 


or else we shold not pay you 15 per cent. 
wears revenue, you will remember that 
¢ £6,000, which 1 said in my judgment 
our average imcreas™ in the past three 
of war and depression, has been 
estimate to put down £6,000 for 
this year, and 1 told you in the next breath that the increased 
dividend would amount £6,625. It is therefore evident that out 
increased capital would be covered by our profits without trespassing 
on the reserve: ; 

Mr Edward Hore: There 1s one point which to have 
been missed in the statement you made this morning, und it seems | 
to be a very eyubstantial one- You told us that the net profits, a5 |] 
far as you ‘are able to estimate for 4 period of three 


months from 
January 1. are 20 per cent. higher than they were last year. Lomy 


















seems 


want to draw attention tO the fact that uf they are 20 per cent. 
more you seem to have erred on the side of satety- I only wont 
to draw attention to that and the fact that in 4 statements 
we have had from you We have always had a iat estimate, nd T 
think I have i of them during the last si years. 
You have always been on the 


I wish to add that we all 

have to thank you for the attention J yu have givee and the care 
you have taken for our sR eee ' , 

7 depreciation in the machines which 

hire’? Because they must wear out in the course 

ish to ask whether you can tell us WHY the ordinary 


in a. tne 


heard every one 


saie sit 


| * Mr Parsons - 
| we let out on 
oi time. I also wish 


| shares kee > $0 de nresseu. 
; : tell you with 


| ‘The Chairman - I am very happy to yo regard to 
| depreciation of machines that wien they are let out on rental am 


obligation rests upon the persons renting—the tenants—to keep | 
them in an efficient state of repair. We have inspectors going rou \ 
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alate AMAR Ey Re cn igarin = hg ep Oe te 

a se see i ev are kept in a proper | tion, which have become important branches of our business <j 
soba ally —— peels ae ke aoe of ame a the introduction of smokeless powder, demand constant expansion 
a Rae ie and charge it to the users of the machines. | of the works. It is indispensable that our factories should at all times 
With regard to the next question as to the price of the ordinary | and in all i, REN Lia Gi Ulpowepte whatever sudden demand 
shares. 1 do not wonder at your amazement at the price of our | may be sprung upon them. A usiness which is thus, of necessity, 
shares in the market. I have asked brokers the cause of it ; I have constantly developing and enlarging its operations, requires, in 
said to them the business is as sound as ever it was—of course, we | consequence of this very growth, additional capital; and | feel 
have not been making progress by leaps and bounds during the | sure that you will approve the course which we Fave decided to 
last three vears, nor has any other concern been doing that, but | take by sanctioning the issue of 5 per cent. preference shares, 
the concern is perfectly sound. As you know, we have security The preference shareholders will have a first-class security, and 
for every machine we put out, and if we do not get our rents the ordinary shareholders will benefit by this arrangement, 
or moneys we take the machines away. We have security in meal | We are pleased to be able to offer, in the first instance, these pre- 
or malt. You know the dividends you have been getting. Why | ference shares to our shareholders at. par, and hope that you will 
these shares should be at the price they are at the present time | avail yourselves fully of the opportunity thus afforded you. With 
passes the whit of man. I tell you that, in my judgment, our shares | regard to the future prospects of the company, I can only repeat 
are better worth from £3 to £4 than half the securities are “n the | that the complex and extended nature of our business renders any. 
market to-day. The real remedy is for every shareholder to go ito | thing like an accurate forecast at this early period of the year im- 
the market now that the shares have dropped and buy. have | possible. The reduction of 1 percent. in the dividend must not be 
done so lately. I cannot say more in support of this resolution, | regarded as an indication of declining prosperity. One of the main 
so I will ask you to vote on it ~ causes—the unsatisfactory results obtained by the continental 

The resolution was submitted to the meeting, and declared carried | powder companies—was of a temporary character, and the pros- 
unanimously. pects of these companies have improved of late. Mining activity 

A vote of thanks to the chairman for presiding terminated the | jn extra-European markets has not slackened generally, although 
proceedings. in some the position is unsatisfactory. While the extent of the 
orders, which will be secured for some of your important com. 
modities, is still uncertain, and while we have to admit that we 
have still to meet competition in all the variously situated branches 
of our business, the outlook on the whole is hopeful, and leads us 
to look with confidence towards the future. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir C. Tennant seconded the motion, which was carried unani- 
mously. 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

The following special resolution was discussed and agreed to :— 
“ That notwithstanding the resolution passed by the general meet- 
ing on May 26, 1898, increasing the capital of the company to 
£3,000,000 by the creation of 100,000 new shares of £10 each to 
rank pari passu with the original capital of the company, the 
directors be and they are hereby authorised to issue the whole or 
any part of the 71,460 of the said new shares now remaining 
unissued as preference shares which shall confer on the 
holders thereof the right toa fixed cumulative preferential dividend 
at the rate of 5 per cent. per annum on the capital for the time 
being paid up on such shares, and the same to rank both as regards 
capital and dividend in priority to the other shares of the company’s 
capital, and not to confer any farther.right to participate in profits 
or surplus assets, nor any right to require the issue of share warrants 
to bearer in respect thereof.” 


A vote of thanks to the chairman and directors terminated the 
proceedings. 








































NOBEL DYNAMITE TRUST COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Nobel 
Dynamite Trust Company, Limited, was held, on the 50th instant, 
at Winchester House, London, Colonel J. L. du Plat Taylor, C.B. 
(the chairman), presiding. 

The secretary (Mr Henry Maxwell Savage) having read the notice 
convening the meeting, 

The Chairman said :—Gentlemen,—The report in your hands 
gives you the reason for the diminution in revenue, which has 
caused a slight reduction in the rate of dividend. Although this is 
to be regretted, inasmuch as 9 per cent. is the lowest dividend that 
we have recommended for many years, nevertheless when all the 
circumstances involved are taken into consideration, it cannot be 
regarded as unsatisfactory. Last year’s depression —chiefly on the 
Continent— could not have been without influence on the business 
of our subsidiary companies, and on some of the undertakings in 
which they are interested. This, together with the lower profits of 
the continental powder companies with whom we are in alliance, 
adversely affected the total results. In South Africa no profits were 
made in 1901, and the company which owns the local factory has been 
unable to pay a dividend. Business is, however, reviving, and the 
country is now being graduallysettled, a process which the declaration 
of peace will greatly accelerate. This important factory in the Trans- 
vaal is supplying the present requirements of the mines, but these 
are as yet small compared with those of the period antecedent 
to the war. What the position may be in the future is still 
uncertain, hence it is exceedingly difficult to predict at what period 
revenue may be expected from that quarter. I need hardly refer 
particularly to the liquidation of the three small trading companies 
acquired when our company was formed, as mentioned in the 
report. But it may be intesting to allude incidentally to the fact 
that one ofthem, before weacquired the shares, unsuccessfully 


attempted to manufacture locally. To manufacture explosives, in 
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LE ROI MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Le Roi Mining Company, Limited, was held, on the 30th ultimo, 
at Salisbury House, London, to consider the position and prospects 
of the company, and, if thought fit, to appoint a committee of 
shareholders to confer thereon with the directors, and report to an 
adjourned or subsequent meeting. Mr H. J. Hill (the chairman) 
presided. 


The secretary (Mr. Leonard Robson) having read the notice 
convening the meeting, 

The Chairman said: That notice tells you very plainly the pur- 
pose for which this meeting was called. We are shout to ask you, 
andi wish you to bear this in mind, to form a committee to 
investigate the position, and to report to you onit. It isa very 
short while since we held our annual general meeting. At that 
meeting I told you that the financial position of the 
company was not entirely satisfactory. I told you that 
in addition to a large advance from the Bank of Montreal on 
the matte in transit, which I regarded as a perfectly legiti- 
mate advance, our other assets were mortgaged ; our future profits 
were handicapped by an advance, which, at that date amounted 
to over £60,000, on the by-products of the smelter and the ero 
lying in the smelter yard. I also told you that the serious fall in 
the price of copper was very largely handicapping our operations, 
and that the future of the company depended on economical work- 
ing and satisfactory developments in the mine itself. Now, follow- 
ing on from the time of that meeting, the news that came to us 
from the mine, and which was reported to you, wasof a satisfactory 
nature until the arrival of the March returns, which showed that 
during that month a very high number of tons of ore had 
been treated for a very small margin of profit. It was 
when we got that return that we cabled to the manager to ask 
him whether, in view of this fact, it would not be possible to 


a country where industries are undeveloped, is beset by great 
difficulties, and local factories must be at a disadvantage compared 
with those in Europe. Besides the labour question, and the adverse 
climatic conditions, the difficulties and cost of manufacture are 
enhanced by the impossibility of obtaining machinery or plant 
locally, and by the absence of purchasers for bye-products, or such 
articles as could be made from them. We have had again 
to record the distressing fact that loss of life has been incurred 
by explosions in our factories, notwithstanding the improve- 
ments which are constantly being made in the 
ments for the protection of workers. Extreme vigilance and 
! precaution certainly lessen explosions, yet they do not entirely 
E prevent them. Although the authorities declare that such acci- 

dents are not caused by neglect or want of foresight, this is after 
all but a poor satisfaction. In most cases the cause of the explo- 
sion cannot be determined, and on rare occasions only does a 
catastrophe supply data upon which to base effective preventative 
measures. I am very sorry to say that, since the report was issued 
& serious explosion has occurred at the largest explosives works in 
Germany, situated at Kriimmel on the Elbe. The chemist in 
charge and five workmen were instantaneously kiiled. This loss of 
life is all the more deplorable as they were skilful and conscientious 
men, and had been for many years in the employment of the com- 
pany. The material damage is not very considerable, and was con- 
fined to the buildings in which the explosion occurred. The 
application to industries of progress in science is a feature of our 


times, and affects to a very high degree the branches in which you 
are interested : 
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: We are constantly brought face to face with im- | raise i i ig expenses, 
P| provement which we are obliged to adopt, if we Wish to maintain | or metas win” — - ype reer ag ae that 
Ef ay position We are mage led to. add kindred industries | would tell greatly to the Soeanteae of the mine. The reply 
4 oa aoe ——- oo ee of certain manufac- | we got was as serious as it was unexpected. He told us that he 
a4 | taken up th e “aft tae “ gt *n view we have thus | had grave doubts as to whether he was recovering the whole of his 
& _ SP e manufacture of a si k substitute prepared from copper contents, and he was afraid that the amount lost by this 
a | ini Austin see teeta ie ele eee Oe ae by before | percentage of lost copper would wipe out the total amount of the 
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; 8 textile will command a good market when introduced Seema thes profits that he had from month to month been reporting to vs fe 


oe ae “ae his estimate of what h cj 4 i ber that he 
end of this year. Ina like manner the minin enterpri 3 . por tates making. You will yomsems , 
world, embracing as it does an increneingty” large Sonia Po advised us in that cablegram to wait for his letters giving full expla- 


eae fae : : nation of the circumst b hen those letters came to hand 
centres every year, compels our manufacturing companie y di Soa -e oe ti i 

expand their commercial organisation, and inevenns the amber of they did not place the situation in any more satisfactory light. He 
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‘been treated at the Northport smelter. Now, I wisb to point out 
that it is perfectly clear to my mind that this was no new loss; it 
was no question of bad smelting, but that loss has always been 
going on. That loss in copper is no greater; in fact, I believe it is 
jess than the percentage of loss on other copper ore of the same 
nature and same value in copper as your Le Koi was. That, in my 
opinion, has been the skeleton in the Le Roi cupboard for a long 
while. It has come out now, but it has taken a lot of dragging out. 
Now, as I say, Mr McKenzie tells us that in making his estimate 
of profits he bas made no allowance for these losses. Further, he 
tells us that the clean up also shows an over valuation of the stock 
on hand at the smelter, of $149,500. Well, we came face to face 
with this position when we got his letters. He advised us that to 
continue mining ore of the average grade of the mineat present prices 
of extraction and treatment and the present prices for our product 
Jeaves us little or no profit at all. He also tells us that to mine a 
sufficient quantity of high grade ore—and I use his own words—to 
show a profit above the greater operating expenses per ton, which 
would follow a decrease in the production, would also, in his 
opinion, leave no profit. He therefore advises us to shut down the 
smelter entirely and to cease producticn at the mine. This was 
the position that we faced when we called this meeting. There 
seemed to us no other course but to put it fairly and squarely 
before you. In face of such advice, and with the heavy liability 
hanging over our heads of which I have already told you, there 
seemed to us to be only one possible course open. That was to 
call you together and tell you that sufficient further capital 
must be provided to reduce the debt and to enable develop- 
ment work to be continued until such a time as the 
ores could be treated at a profit. Now, all this time one 
of our colleagues, Mr Dickenson, was on his way to Ross- 
land. His visit there was not primarily connected with the 
business of your company, but we naturally waited for his arrival 
with some anxiety, in order that we could consult him on the posi- 
tion. As soon as he arrived he was cabled to for his opinion, and 
the first answer that he sent us was decidedly more favourable 
than the view taken by the manager; 80 much so, that we imme- 
diately cabled to Mr McKenzie, asking him if he had any reason to 
change his opinion as expressed in his letter, extracts from which 
Ihave given you. The reply was very much more hopeful. He 
told us of a good development at the 900 feet level. He told us 
that he had gone down on a winze 48 feet, and that the average 
grade of the ore in that winze was 18, and he reminded 
us that the rise in the price of copper which had taken place since 
| its last valuation had increased our assets to the extent of $32,000. 
Now, I am perfectly well aware, standing here, that you have heard 
a good deal of very sinister rumours about Mr McKenzie’s manage- 
ment. I frankly admit to you that I cannot understand how he 
reported to us his estimate of profits. Mind you, he says: “ Every 
month I estimate the profits at so and so,’’ and it is quite impos- 
sible—I have gone into it very carefully with all the directors, some 
of whom are men of considerable experience in mining matters, 
and they agree with me that there was no possibility of our check- 
ing these estimates at this end. We were bound on the figures he 
gave us to assume that they represented the fair thing in his 
mind; that that was the result, and that was what we might 
expect to gain from the different monthly operations. Now, why, 
; as it seems evident to me that for a long while past Mr McKenzie 
t had it on his mind that he was not getting a full recovery of 
|| Copper contents, he continued to make his estimate as though he 
| was, without giving us any warning at all, I tell you frankly I 
|| cannot understand. Now, gentlemen, our present position is this 
|| —We are mining ore of a higher value than the average grade of 
| the mine. We all know what that means. It means to us only a 
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question of time before we find ourselves face to face with an 
| absolutely unpayable proposition, and it gives us no opportunity of 
awaiting the time when our operation expenses may be Jess and 
|| the value of our product may be greater. The question of reducing 
|| €Xpenses is no mere idle talk. There are lots of things which may be 
| cutdown. The internal expenscs of Rossland have come down very 
| much in the last few months. There are some things in regard to which 
t the manager has been disappointed—things in reference to which 
| he expected to get a reduction. The great points were the rail- 
| Way freights and the price of coke. Owing to the liberal policy 
| of the Canadian Pacific Railway, the British Columbia smelters 
} get their coke at $5 per ton, while at Northport, which is only a 
| few miles away, the cost has been $93 per ton. The freight rate 
| charged by the Great Northern Railway from Rossland to North- 
Port, a distance of 18 miles, all down hill, is 40 centsa ton. I am 
informed that a freight rate of 25cents per ton for that journey 
| Would pay them handsomely ; they would make large profits out 
| of it. Again, I believe we should be able to get a reduction in 
| 





- freight rates on our matte from Northport to New York 
a the present rate of $153 per ton to $12 per ton. I believe 
b at when the branch of the G. N. railway, now nearly completed 
© the Crow's Nest coal field, isin operation, we shall get our coke 
| “ertainly at the same price as we are getting it from only a few 
ae away at Traill. And all these things will make a difference 
n our expenses of over $1 a ton of ore treated. Of course there is 
te other thing which seriously affects us, and that is the price 
a I think it is reasonable to expect a greater price than 
and th getting. But there is one thing I wish to point out to you, 
| to wh at isa thing a great many people do not understand, viz, 
| the ti at an enormous extent the fall affected our profits. At 

- oe of Mr Frecheville’s report, copper, which was 164 cents 
| freigh; netted us 12 cents; that is to say, our cost for realisation, 
| eles Of matte, &c., cost us 4} cents per Ib. When the last 


| Valuation w . : 
cents per as taken, with copper at 114 cents, it only netted us 7 







Mey ee reducing our net profit by very nearly one-half. Now, 
‘ckenson has cab'ed us, and he strongly advises us to adjourn 
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lb, and the difference between 12 cents and 7 cents is ; 
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what I am going to propose that 
y' to appoint a committee to confer with us on the 
situation and go into the matter thoroughly—let us have nothing 
done but what you know of—and report at a subsequent meat- 
ing after Mr Dickenson’s return. I think he will be able 
to give us very valuable information, which we cannot possibly 
have now, and I think he will be able to give the committee 
very valuable information. It is quite clear to my mind that there 
is only one of two cours2s open to you. You must either go on 
working your mine at this high-grade rate of extraction— 
which, unless the developments are wonderfully favourable, can 
only have one end—or else you must put the finances of the com- 
pany in @ more satisfactory position. There is no other way 
out of it which I can see, and that is the question which 
the committee will have undsr their consideration. I do 
not see that there is any reason for m2 to detain you 
any longer; but there is one word of a personal nature which I 
wish to say. To whatever extent you have been, and I am afraid 
some of you have been, heavy losers, I have been a very heavy loser 
over this Le Roi exposure. Ihave lost a great deal of money, and 
I find myself in a position which is not an enviable one. I am the 
director of a very different mine to the one we all thought it was 
12 months ago. Whatever the future may bring forth, I may tell 
you that this has taken up a very great deal of my time. There 
has been hardly a day when soma portion of my time has 
not been spent in your service, and being a perfectly free 
agent in the matter, I feel inclined to tell you that I do 
not propose to continue any longer on the board. But I do not 
propose to leave the board at a moment when it may cause 
confusion in the company’s affairs. The committee is to be 
appointed, and I think I shall be able to help them, and I purpose 
being there to doit. But assoon as that work is over, my conaec- 
tion with the company as a director will cease. I will now move 
the first resolution, viz.: ‘That a committee of shareholders be 
appointed to confer with the directors upon the position and pros- 
pects of the company and report thereon toa subsequent meeting.” 

Mr Hughes said he thought it would be better to have a com- 
mittee of shareholders to investigate what the position of the 
directors had been. He quite believed that the chairman had been 
honest, but it seemed to him that the board had unwittingly, or 
wittingly, allowed the market to know certain things about the 
shares and manipulated them to the detriment of the shareholders. 
He contended that there should be a committee of shareholders to 
elect new directors, and require the resignation of all the present 
members of the board. 

Me Stafford seconded the chairman’s proposal. 

A shareholder asked who appointed the manager ? 

Mr Frecheville replied that he appointed Mr McKenzie, and 
had reason to believe him a good mining man 

The Hon. Philip Stanhope wished the committee to be 
thoroughly unfettered as to the scope of its inquiry, and he moved 
as an amendment that a committee should be appointed to investi- 
gate the affairs of the company and its past and present manage- 
ment, with power to employ professional assistance. 

Sir Henry Tyler seconded the amendment. 

The Chairman was understood to say that the board quite 
approved of the amendment—indeed, the fullest possible inquiry. 

Mr Lionel Harris asked to see the original of the cablegram 
published on the 18th of last month, and, on having this handed 
to him, inquired how it was that, being received on tae 16th, it was 
not published till the 18th. 

The Chairman stated that he was not in London at the time, 
but a part of it had had to be repeated. 

Mr Harris questioned the Secretary as to who gave him instruc- 
tions to repeat it, remarking that the doubtful word was quite 
irrelevant. 

The Secretary maintained that the instructions were given by a 
director, but he could not recollect who it was. Afterwards he 
said that is must have been Mr Dickenson, now in British 
Columbia. 

Mr Harris remarked that the fact of the cablegram being re- 
ceived on the 16th, and not published till the 18th, coupled with 
the heavy selling which took place in the meantime, justified him 
in saying that there had been official leakage of information. : 

After further discussion, the amendment was carried unani- 
mously, Sir H. Tyler, Col. Burton Brown, Mr C. Williamson Milne, 
Mr A. J. Macmillan, and Mr A. Morten, were appointed on the 
committee, with power to add to their number. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


this meeting until his return. and 





IBO AND NYASSA CORPORATION, LIMITED. 

An extraordinary general meeting of the shareholders in the Ibo 
and Nyassa Corporation, Limited, was held on the 27th instant 
at Winchester House, London, to consider the Board’s statement of 
the affairs of the Ibo Investment Trust and of the Nyassa Company, 
and to discuss the matters set forth in the Corporation's circular 
of May 15, 1902, addressed to the shareholders and debenture 
holders of the Ibo Investment Trust, Limited. Mr. Isidore Wyler 
presided. 

The Secretary (Mr E. 
vening the meeting. 

The Chairman said that the Nyassa Company had a charter under 
the Crown of Portugal, which constituted it pueey owners and 
administrators of that territory which lay between Lake Nyassa 
and the Indian Ocean, and was bordered on the north by German 
territory and on the south by the ov of the Lurio River, ee 
ing a large number of islands on the coast, covering in a 
Py twice the size of England. The climate of the 
territory was healthy, the soil most fertile, and it enjoyed a eon- 


J. Kenneth Boden) read the notice con- 
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ay about £200,099 || 
very large revenues. Although the Nyassa Company was a Portu- | had to be accounted for, and he did not think h 


’ © was eXaggerating || 
guesse company it had the exceptional privilege of being authorised | when he told them that half this sum had go 


: ; ne for services ren- {| 
to transfer the whole management of its affairs (with the excep- | dered, bonus, special remunerations and emoluments to directors | 


tion of the exercise of the rights of sovereignty) to its London | and others, and for ordinary office expenses in London and Lisbon || 
or foreign board, so that there was no difficulty in administering | and a small office in Paris. Shareholders would see, therefore, that {| 
the territories in accordance with those sound Colonial principles the position of the Ibo Trust to-day was worse than it was in |} 
to which England owed its greatness as the first Empire of the | 1898, when they were induced to consent to the preference issue, || 
world. Whatever the controversies were, there was no question | But, quite apart from that, the position of the Ibo Trust was wore. 
as to the value of the Nyassa Company's charter. Taking the in Many other respects. When he warned the shareholders in 1898 | 
last report of the Nyassa Company, issued recently, everything | against the policy that was being pursued, the directors promised, 
according to that had gone as well as could be expected ; yet both | as they had done all along, a policy of development, sale of sub- 
companies, as a matter of fact, were to-day in a disastrous position, | concessions, increase of revenue over expenditure in the territories, 
and the question therefore arose why all the glorious promises made | etc. This was the policy which che had always considered the || 
from time to time had not been fulfilled, and why, instead of | only right one and the only practical one, and ‘it was the 
reaping the benefit to which, according to the directors, the share- which was underlying the agreements which resulted in the for on || 
holders were justly entitled, they had practically lost all the of this company and in the subscription of further capital to it. || 
money they had invested in these promising undertakings. The | The reasons why this policy had not been followed he foreshadowed 
Nyassa Company was formed in 1893 to acquire this undeniably | in his speech at the extraordinary general meeting of the Ibo Trust 
valuable charter. The promoters of the company about that time | in 1898, and when they came to examine the facts and took them || 
addressed themselves to him to provide them with certain funds | jnto consideration with the general history of the company, it would || 
to take over the administration of the charter, and to save it from | he easy for the shareholders to see the difficulties in which the || 
the attacks of certain financial firms, and he advanced to the Nyassa | minority of the shareholders had been placed by their association with 
company for their own benefit, and he advanced to the Nyassa | those who were, in his opinion, using their majority in the company to 
Company certain moneys in consideration of an option on the | the detriment of the minority. Without waiting the result of their 
unissued capital of the company. A firm which was at that time appeal to the shareholders, and ignoring the value of the financial 
anxious to acquire control of the Nyassa business was Messrs | contract, they simply released the Nyassa Company from all their lia. 
Lewis and Marks, and they negotiated for the purchase of the | bilities under this contract by giving the Nyassa Company notice 
shares which he (Mr Wyler) controlled at that time; but their | to terminate the contract. So valuable was this financial contract 
proposition having been refused, they tried to obtain direct some | that a Brussels group at the time that the preference issue was 
agreement with the company. At the same time a firm of brokers pending offered to purchase it for £140,000 in cash. This offer 
were anxious to obtain control of the Nyassa business, but was not considered satisfactory enough, and another firm wished 
although they had been acting as his agents they entered to make an even better bid. The offer included the provision of || 
intc & combination with several others to form the Ibo | a large working capital for the Nyassa Company, which would, of || 
Syndicate, Limited, to which was transferred a contract which | course have increased considerably the value of the shares that || 
Messrs Lewis and Marks had meanwhile obtained from the then | weala oii have been held by the Ibo Trust. This having been the 
managing director of the Nyassa Company, securing his position | cone at the time the preference issue was pending, and when the 
in the business. Consequent on this change of the management, | transfer of the company’s capital to Pemba, and the large expendi-| 
the Nyassa Company, which had taken money under his (the | sure for the expedition sent out to Africa had not yet taken place, | 
speaker's) agreement, repudiated the contract they had made with their assets since then ought to have considerably increased in 
him, and were on the point of making terms with Messrs Lewis value. Especially with the option on Nyassa shares and the prior 
and Marks, when the Lisbon directors addressed themselves to him, right to ce dewsiee Mf the company’s assets would with the better | 
and he entered into a new contract with the company, by which | development of the country have become considerably enhanced in 
he undertook to finance it. This agreement was acquiesced in by ' value. Every endeavour was made to benefit the Nyassa Com- 
all the Lisbon directors, either personally or by proxy, and the pany to the detriment of the debenture holders and share- 
company received the money thereunder. Upon this Messrs Lewis holders of this company. 43,050 Nyassa shares were sold 
and Marks sent their representative again to Lisbon, and obtained | at only 8s less 6d commission, the chairman _ himself 
some time afterwards a similar agreement signed by some of the | taking 20,000. An appeal was now pending to set aside Mr. 
directors, who had already signed his (Mr Wryler’s) agreement, | Wernher’s award in respect of this sale. One of the grounds 
and received the money thereunder, and by some men who NO | for the appeal was that Mr Wernher refused to admit any evidence | 
longer were directors. The consequence was that the directors in | as to the Sansiie or policy of the board, stating that it had nothing | 
yr a a as "the Ny en Se Cues anoeetin: te powers whatever to do with him; and a further ground was that Mr 
of the proper board of the Nyassa Company, with this difference, . vita | ; : j icted | 
hewores, that the general meeting anni by the board whose con- Roweell’s ev idence before the ee — ae ene 
tract he had was the legal one. For about two years this state by documents since discovered. — a oe whom | 
of things lasted, each board spending the money sw pplied on the | Tevenues in former — exceeded their — age en holders in | 
one hand by himself and on the other hand by the Ib Syndicate, _ the board of the Ibo Trust in their report to the shareholder 
2 > wae . December, 1900, said that the revenues would in the ordinary 
until in 1897 terms were arranged between himself and the Ibo Syn- | ns, were Bee eee ee en een av showed them a| 
dicate in order to put an end to the dual control of the Nyassa Com- | W@Y considerably exceed the expenditure, to-day showed them 
_ : ni oe : ; _nalanece.ehecd w avy ss ay > verdict of the jury 1 | 
pany ; and so the Ibo Investment Trust, Limited, was formed, with balance sheet with a heavy loss. After the ver " ' 
“Be Fal I See i fret | Mr Seear’s libel action, his (Mr Wyler’s) solicitors requested that 
a capital of £500,000 in ordinary shares and £112,600 in first . : sed at the trial to require 
mortgage debentures. The whole of the debentures and £250,000 | the various matters which had been proved at the saa a ee 
of the share capital were divided between the Ibo Syndicate and | iVestigation should be attended to. The board > i all 
himself in proportion to the advances made by both parties to the and he joined a number of other independent share = Mr Foss, |! 
Nyassa Company, each party besides being reimbursed for their | #PPlication to the Board of Trade. He would leav oe "hon ‘to || 
outlays in acquiring the assets transferred to the new company. | who had been representing the shareholders in t nat = Saf 
The shareholders would, therefore, see that only £50,000 was re-| give the shareholders his views as to that eles om the aut tll 
served for working capital, and only £36,000 of this was issued, | What they considered the great denial of justice on ae the 
The reason why no larger provision for working capital was made | the Board of Trade. — The chairman then proceeded to Mt Trade \\ 
was because this company was formed as a trust company, practi- | S€rious charges contained in the application to the — 0 ? pues 
cally, and because the Nyassa Company would, under proper | #"4 read various documents in support of them, inclu ag ditors’ || 
management, have been able to cover its expenditure out of its | from the company s own solicitors and extracts from . . oe by || 
own revenues, and even to have very large profits. As a matter | aud Mr Seear’s or. se sino dani With the ome S whid the 
oe a, te a years of its management alone, though troubled the Ibo Investment Trust that day, reading question: 
¥ imternal diss | 
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.: — ; l and mineral resources, | of Nyassa shares realising about £16,000, and besides this it haa |! 
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ensions, it had an excess of £5,000 of revenue directors refused to answer at previous meetings, and —— 

over expenditure. Unfortunately, however, the spirit in which | °% a@uswers given to certain other ee: state-| 
the compromise had been made was not carried out by the directors | '" Strong terms on what he called the incorrect and Te was | 
of the Ibo Syndicate, who were practically the present directors | Ments of the directors of the Trust. In conclusion, he said it tect 
of the Ibo Trust. Such was the policy of the board of the trust | for the shareholders to decide what steps should be taken kee, the 
that while he was still a member of the same, in October, 1898, at | the property of the shareholders and debenture-holders after st 
an extraordinary meeting of the Ibo Trust, he had the painful duty directors had refused to answer the serious charges brought agaia 
of telling the shareholders that if they allowed the policy of his | them, and had failed to call a meeting themselves. the 
then colleagues to continue they had much better there and Mr Foss stated that a full copy of all the charges sent : the 
then wind up the company, and save what thev could. At that | Board of Trade was given to the company with the leave @ bet 
meeting the shareholders were asked to sanction an issue of ™memorialists, and the company made a reply to the oe 
200,000 preference shares, and the directors ridiculed his warning | 2° portion of that reply was ever communicated to the ange . 
that their position after that issue would be even more disastrous , 0T to anybody else. It was not until April 30—more t = m4 
than before if the same policy of the board was allowed to continue, | Months after the answer had gone in—that the Board of the 
Finally, the issue of preference shares was agreed to. and this} Came to any conclusion whatever, and up to the present anh of 
corporation, which had called the shareholders together that day, | Memorialists did not know what was actually said to we ~ the 
subscribed £33,000. and he personally subscribed nearly £6.000 of Trade by the company. It must have been an objection “ co 
those preference shares. But this evidently did not suit Mr ‘inquiry taking place, or the Board of Trade would youd at 
Rowseli and his friends, whose conduct was such that his (Mr Tefused to make an inquiry if it had been welcomed by = — s. 
Wyler’s) colleagues and himself came to the conclusion that Mr Wetzlar explained the reasons for which he considered > Tho 
% was better for them to withdraw their subscription— | possible for him to continue a member of the Board of the 

a step which was sanctioned by a judgment of a learned judge in | Investment Trust. 

the ¢ ancery Division. The Trust obtained. however, by this, The Chairman then moved the following resolutions :— sna 

reference issue some £92,000 and some £36,000 by the sale of . | _ GQ) Resolved that in the opinion of this meeting the re-election of any ofS “ 

ne of Nyassa shares at 16s. It had since effected another sale | London directors of the Nyassa Company is detrimental to the true inte 


t 
the shareholders of that company, and that the board of the Tbo Investmen 
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Trust.Limited, be requested to secure the election of independent men of position 
and character on that board. (2) Resolved that this meeting expresses its dis- 
approval of the lerge sums of money squandered by the Ibo Trust and the 


iture or pay away any sums to any person whatever without the 
1 of the general meeting of the company beyond the fees provided by 
Resolved that this meeting, having heard a 


expend 
approva om 
the articles of association. (3) 
the directors did not think fit to attend this meeting or themseives to call a 


meeting of t os . 
of the Ibo Investment Trust, Limited, to forthwith call an extraordinary meet- 


ing in accordance with the Companies Act, 1300, in order to lay before the 
shareholders full information as to its affairs, including the replies g 
the Board of Trade. 

Mr Hof seconded the resolutions, which were unanimously car- 
ried. f 

The Chairman stated that the board had the support of over 
£100,000 of the capital of the trust. 

The proceedings then terminated. 


WASSAU (GOLD COAST) MINING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Wassau 
(Gold Coast) Mining Company, Limited, was held on the 27th inst., 


presiding. 


convening the meeting, 

The Chairman said :—The- meeting has been unfortunately some- 
what delayed, because of my unavoidable absence abroad. I regret 
that I should have stood between the shareholders and the most 


enabled us to have with us here to-day our 
engineer, Mr Stanley Clay, and also the general manager of 
the property, Mr W. J. Howard. The chairman then dealt 


to the question of the company’s resources on December 31, 
1901. You will see we had cash at bankers and in hand 


| cost, including the interests at West Africa, of £28,700, so that 
| our resources on December Slst last amounted altogether to 
| £164,044 9s 1ld,and in addition to that we have the before-men- 


any intention or need to do so—but if we did it would enable us to 
| have, as on December 31, 1901, something like £200,000 or £250,000 
' of resources with which to complete the development and bring to 
the production point the Adjah Bippo mine, and to take up the 


have already been formed. Since I last addressed you, a little 
over @ year ago, substantial progress has been made at the 
property. The new incline shaft which Mr Clay suggested 
and Mr Howard commenced, and which is called the Howard 
| shaft, was begun on February 16,190], and atthe date at which we 
were speaking had unquestionably, though I cannot tell you the 


and steady progress. 
the reef at a depth of 450 ft, and since then various samples have 
been taken from the shaft as the work is proceeding. These 
| samples have been assayed, and the results have been published in 
the newspapers, and are incorporated in the body ofthe report. I 
think you will agree that the directors are not using too much of 
the “coleurde rose '’ when I say that these results are eminently 
| satisfactory. During the year also the new Gold Coast Agency, 
| which as you will remember was a company formed by the Con- 
|| Solidated Goldfields of South Africa to exploit the property over 
which they had taken an option, has proceeded steadily with its 
| Work. When I last addressed you they had got down two 
|| boreholes which had intersected reefs; the No. 1 “A” 
| borehole, which has a depth of 1773 ft, as cut the 
| reef 43 inches wide, assaying 22°79 dwts., and the other, or bore- 

hole * B,”’ on the Cinnamon Bippo property, which cut the reef at 
| 662 feet 8 inches wide, averaging 22 dwts. All this was before the 
| last meeting. Since the last meeting and up to date various bore- 
holes have cut the reef, but I will only refer to one, and that was 
one about which there was a good deal of comment, namely, the 
deep borehole “D."’ That borehole cut the reef at 1,215 feet, 
Which was 32 inches in width, and went 8°65 dwts, and which 
thereafter continued down to 2,704 feet and then stopped. A great 
many interesting theories have been formed as to why no further 
teef Was cut at a greater depth, or as to whether, after all, the reef 
| Which was cut at 1,215 feet was the main Wassau reef. On that 
Subject J express no opinion. Suffice it to say it was decided by 
~ engineers of the Gold Coast Agency to start a new incline bore- 

ole, which they called borehole “I,” which, I take it, was a sort 
ora hole to ascertain something more definite about this reef. 
hat borehole “I,” cut the reef going 14-72 inches, and 
siving an assay of 23-29 dwts. There have been other boreholes, 
Which I will not weary you with in detail. I will only call your 


oWn on the Cinnamon Bippo pro rty, and which struck the reef 
a the Gold Coast hesner ae had “before that event exercised 
7 fee ion The result of that borehole was that at the depth of 
"eet on the Cinnamon Bippo property they cut a reef which 
oe 19 inches an average of something like 85 dwts. The 


t, under the agreement the Gold Coast Agency, which, as I said 


fields of South Africa, had to form a company upon the property of 


assau Company to take over an area of 200 claims, or their 


7 
| May 31, 1902.) _ 


LITT Le Le eS Sass 
Nyassa Company, and requests the board of the Ibo Trust not to make any | 


statement and the circular of the Ibo Investment Trust, Limited, regrets that | 


he shareholders, and resolves that requisitions be sent to the board | 


ven to | 


at Winchester House, London, Mr John Annan (the chairman) | 


The secretary (Mr Stanley A. Latham) having read the notice 


recent information, but my regret is tempered by a good deal of | 
pleasure, because the postponement of the date of the meeting has | 
consulting | 


with the accounts. He continued:—I will direct your attention | 


of £69,744 9s 1ld; we also had loans to brokers on security—which | 
| matter is managed carefully and well by our good friend Mr | 
| Reynolds—amounting to £65,600, and there were investments at | 


| tioned 13,700 shares unissued, which, if we did issue them at | 


something like the prices now prevailing—I do not say we have | 


valuable interests in the subsidiary companies, two of which | 


exact footage, reached a depth of over 500 ft, which I call substantial | 
The report tells us that this shaft intersected | 


= whether the capital were divided into 100,000 shares or 








| Goldfields of South Africa, Limited. 
|ment read by the solicitor contained a clause under which an 


attention to one, and that is the borehole called M, which went | 


fore, and as you all know, is controlled by the Consolidated Gold- 
: dissentients. 
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any, the subsidiary - 2 saan aT eel 
| Pany, the subsidiary « ompany called the Adjah Bippo Deep, and 
| 


which - referred to in the report, and which took over an 
oo Consisting of 200 claims, and was capitalised at 
| Dgures Which are set out in the report and which I 
need not weary you by repeating. Suffice it to say that this 


company applied for and have had allotied to them not only the 
vendors shares to which they are entitled—namely, 8,000 shares— 
but also 25,250 working capital shares, so that our holding in that 
| Company isa total of 31,250 shares out of the issued number of 
| 70,000. Of these 23.250 we have paid up, I think, 5s a share, but 
that does not appear in the balance-sheet, because the company 
The ae since the date to which the balance-sheet is brought. 
| om ese Shares are, in my judgment, worth a substantial premium. 
| J Go not say how much, you can form your own idea about it as 

well as I can, but if Wassau shares are worth the present market 
price it 1s an interesting question what the Adjah Bippo Deeps are 
worth, for we have 31,250 shares at par in a company capitalised 
at only £70,000 and 30,000 shares in reserve on the immediate dip of 
the most valuable portion of the Adjah Bippo Mine. In con- 
clusion, the chairman moved the adoption of report and 
accounts, 

Mr P. Tarbutt sec 
carried. 
_ The retiring director, Mr F. P. T. Struben, having been re- 
elected, and the auditors, Messrs Ball, Baker, Deed, Cornish and 
Co., reappointed, 

A vote of thanks to the chairman for presiding 
proceedings. : 


the 


onded the motion, which was unanimously 


terminated the 


ELANDSFONTEIN NO. 2 GOLD MINING COMPANY, LIMITED. 
An extraordinary general meeting of the shareholders in the 
| Elandsfontein No. 2 Gold Mining C ympany, Limited, was held on 
the 30th inst., at the Institute of Chartered Accountasts, Moorgate 
place, London, to consider resclutions providing for the sale of the 
| company’s mining claims. Mr H. H. Thompson (the chairman) 
presided 

_ The secretary (Me A. H. Allen) having read the notice convening 
the meeting, 

The Chairman reminded the shareholders that at the last meet- 
ing they were consulted regarding the sale of the property. The 
board had since received two or three different offers, which had 
been carefully considered, and they now laid before the company 
two proposals, both improvements upon previous offers. The pro- 
posal emanating from their friends connected with the Africa 
Trust, and the directors recommended that the proposed contract 
with the Consolidated Goldfields of South Africa, Limited, should 
be followed up. In doing so they would be dealing with one of 
the leading companies connected with South Africa. The arrange- 
ment came through the Africa Trust, whose chairman (Mr Willis) 
| was a director of their company, and who would give further infor- 

mation with regard to the arrangements. 
The solicitor read a draft agreement providing for the sale of 
the thirty mining claims to the Consolidated Goldfields of South 
| Africa, Limited. 

Mr Wills said that they were selling the claims for £1,500, of 
which £500 was to be in shares, and they cbtained the right to 
| participate in the working capital issue to the extent of 

60.000 shares at par. They therefore gof £30,000 in cash and 
| £15,000 in shares, which might be valued at £30,000, and he 
thought they ought to make £60,000 in the working capital part 
| of the deal. That made £120,000, supposing that the shares stood 
} 


at £2 only, and he did not know of any company owned by the 
Consolidated Goldfields whose shares stood solow. His company, 
| the Africa Trust, undertook to guarantee 60,000 shares at par, 
giving the Elandsfontein 40,000 shares, and, as the shares stood at 
about 6s, they then felt justified in asking 24 per cent. above the 
ordinary brokerage for the guarantee. However, the shares had 
since risen to 103, and they therefore asked for no return at all for 
guaranteeing the money. On the topcf that the Elandsfontein 
board had been approached by the Transvaal Exploring Company, 
| who offered to give 50,000 shares instead of 40,000, and instead of 
| £60,000 working capital, they offered £70,000. 
20,000 


Sut they also 
shares at 
Now, 


subscribe for 
for the guarantee. 


par, 
so long 


wanted the 
and to charge 5 per cent. ( 
as the shareholders retained the whole property it did not 


right to 


10 shares. 

After some discussion, the Chairman moved the adoption of a 
resolution confirming the draft agreement read by the solicitor. 

Mr Pillinge seconded the motion, which was carried with three 
or four dissentients. 

The next resolution provided for the confirmation of a draft 


| agreement between the company and the Consolidated Land- 


Rhodesia Trust. and General Exploration Company, Limited, for 
the sale of the property and undertaking to anew company, subject 


to the sale of the claims mentioned above, to the Consolidated 
As, however, the draft agree- 


underwriting commission was payable, it was formally rejected, and 
Mr Wills proposed a resolution in the same terms, Save that the 
5 per cent. guarantee commission should be deleted. 

Mr Samuels said that Mr Wills had expressed his willingness, on 
behalf of the Africa Trust, to make the vendor consideration 
50,000 instead of 40,000, and Mr Wills accordingly altered his reso- 


‘tion with regard to the options was this: that by March Ist ; lution in that respect, the nominal capital of the new company 


: being consequently set at £110,000 instead of £100,000. 


Mr Stuart seconded the motion, which was carried with nine 


A vote of thanks to the chairman for presiding terminated the 


*ption lapsed. They exercised that option and they formed a com- | proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 























REVENUE. a 
| — Recewrsa.—— ——Reckirts—— 
Apl 1,01, Week | Week 
~- a ” | e - | ended ended 
| May 24, May 25, | May 24,; May 25, 
| 4902. 1901. 1902. | 1901. 
ee oS a & 25. 
ne 5,015,000 3,225,000 516,000 332,000 
eeeeeeeerrere Be 4,669,000 4,309,000 826,000 524.000 
leat a <e5R00, 4-308) , 
oo ett 5, 1,357,000 2,265,000, 170,000) 170,000 
aacaleaaaaid see -* mie 1a 
ee a oes _ f 5,970,000 5,197,000 196,000, 166,000 
Post Of a ainmibens 1,560,000 1,520,000  300,00° 300,000 
Telegraph Service ........ 570,000, 565,000 180,000, 180,006 
Crown Lands .......+-+++ oe 80,000 £0,000 oa > 
Receipts a — Canal sais | 
Loans “% e | 
uaiscollan See eee aii 320,067, 358,114 — £0,000 
Total Receipts .... 22,627,067 19,051,925 2.£64,000) 1,987,000 
Local Taxa- 
ca 921,031 995,720 182,000) 70,000 
Total Revenue Seen 
ents to Local ase-. j be 
ne hensented Se leghnks 23,548,068 20,047,635 2,746,000’ 2,057,009 
EXPENDIYURE. 


Total Issues out of the Exchequer 
to meet Payments from 











_ | | —~-——RECE1PTs-——, 
Apl. 1, 02 |Apl.1, 01; Week Week 
to i to | ended ended 
May 24, | May 25, | May 24, | May 25, 
__ 1902. | 1901. | 1902, 1901, 
se a 60s 883 4 él 498 , . 
Eesmanens hones of Debt 4,603,883; 4,618,498 3 ot 
— ak War —_ capaci 753,944) 581,10 oe oe 
er solida Fund | 
MIMIIIED. scnunsssenaccces ee 234,855, 244,756 
Payments to Local Taxa- 
iene... vendee 90.000 10,000 “s Ke 
Supply Bervices............ 24,914,297, 26,468,857) 2,250,000 3,795,000 





_| 30,628,482; 31,725,251' 2,150,000" 3,795,000 


£ £ 
Balances Bank of England .........ceccccesecsses eveseses-| 5,574,960 5,230 432 
Do BankoflIreland ..... pskedabeetbhndéosduacees e--| 783,407; 575,061 








LEGAL w GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 





65th Amnual Report. 
NEW Business .. 


£1,663,000 
NEW Premiums fo si £76,000 
Increase of Renewal Premiums £40,000 
increase of Funds ¥ £300,000 


i2th Bonus Report. 


2; per cent. Valuation. 


38s. per cent. Compound Bonus. 


Surplus Shown £376,545 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


FULL INFORMATION ON APPLICATION TO 


THE MANAGER, 10, Fleet Street, LONDON, E.C. 


Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


AccoUNTS pursuant to the Act 7th and 8th Victoria, 
the Week ended Wednesday, May 28, 1902 


ISSUE DCEPARTMENT. | 














cap. 32, fir 


. , £ 
Notes issued ........ 51,317,875 Government debt.... 11,015,100 


Other securities 6,759,900 
Gold coin and bullion 33,542.875 





51,317,875 51,317,875 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000 Government  securi- 
PR ca cyancenencece NT © ME ad vancnccecess 14,821,503 
Public deposits* 9,855,184 Other securities .... 30,980,580 
Other deposits Soe 42,619,064 Notes .......... we. 22,159.475 
Seven-days and other Gold and sily i 401. 
ile. cas seus 127.154 ee ee 
: 70,363,497 70,363,497 
Including Exchequer, Guviege cen Commlotionere of National Debt, and 


Dated May 29, 1902. JOHN G. NAIRNE, Chief Cashier, 


THE ECONOMIST. 


ets 


ee ch aoOaswawas>ss>> TST _L 


[May 31, 1909. 


THURSDAY NIGHT, 
The preceding accounts 


compared with those of the Previous 


week exhibit :— Increase, Derrense 
£ 

Circulation (excluding 7-day and other bills) ..., + teseeeee cae 

Pablic Geposies .c.cccccccccoccccccesecscececosese - teeecece 823,744 

GRE BOGOR ccc enccccecscvuccvccccessovesecces 4.483430 totecees : 

Government securities .......cccccscsecesesececs oe Coccvese 250) 

SND SITIO sons ocdececccscsdcsccnccccececese REBUN beliiay 

Bullion .......ccerccccccccecccececosesscosesersee 909,743 sescee.. r 

MND “Unkenuegsnecanedsecesebdpbentetdesectesss ces ee 

ROSSTVG. 2.0 cescccccccccscccsocecccecseccescsecees 982,893 


The following shows the amo.nt o* the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserye 


and Rate of Discount, for three months ending May 28, 1902:— 


——. 


| a, hs | | a 
Gold | ciroutasion| Mpanstties 








wu 
| in from in PE i 
Coi } Zea 
Date. Soe Abroad or saeeens Deposits Banking Reserve. ga% 
outfor | ills). | | Depart- | a 
| Export. | ment, | ong 
REA 
1902. R02 £ ee £ % % 
Mar. 5 37,361,525 20,000 out 28,849,675 57,617,87 49,830,489 26,295,850 454 5 
12 37,649,619 385.C00 in! 28,562,805 (57,785,490! 45,467,451 26,861,814 464 — 
19 37.653,228 161,000 out, 28,553,645 58,475,829: 50,227,530 26,774,533 453 — 
26 36,102,773. 45,000 in, 29,754,470 59,994,679! 54,481,709 23,123,303 40 — | 
April 2 35.280,518 123,000 in! 29,110,265 57,266.571) 51,858,055 23,915,233 413 — 
9 35,244,662, 20.010 out) 29,382,240 48,315,656) 43,582,658 23,637,422 473 — | 
16 35,693,962, 115,000 in, 29,074,750 48,347,321! 41,861,004 24,394,212 50} — | 
23 36,355,228) 458,000 in 28,926865 50 384,262) 43,111,210 25,203,363 495 — 
30 35,925,872, 198,000 in 29,467,256 |53,800,165) 47,479,750 24,235,622 445 — 
May 7 35,768,390 522,000 in’ 29,586,245 49,046,551) 43,055,705 23,957,145 483 — 
14 35,360,546 195,000 in 29,553,425 49,990,555! 44,373,788 23,572,121 47 — 
21 35,044,066. 14,000 in 29,240.545 48,816,558, 43,177,681 25,578,521 48) — 
28 35,944,814 


452,000 in 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years correspogding with the present date as wall as ten years 
back, viz. :— 





| | 








29,158,400 52,474,246) 45,802,085 24,561,414 46: — 








At corresponding dates | May 25, May5l, | May 30, , May 29,| May 2 

with the present week. 1532. 1899. 1y09 1901. Lyo2. 
Circulation (excludin ate G2. £ a & 

Bank post bills) ...... _ 25,530,179, 27819,900, 29,434,270 29,55 1,455 29,158,409 
Public deposite ..........\ 6,577,944 11,480,690, 7,491,816 8,540 124 9,835,184 | 
Other deposits .. ......... 30,356,910 37,761,533 40,707,229 39, (26,803 42 619,064 | 
Government securities,,,. 11,256,001 13,567,894 14,519,878 14,153,253 14,821,505 
Other securities ..........| 25,911,652, 34,494,113, 30,163,886 27,761,710 50,380,589 
Reserve of notes and coin 16,598,524 19,120936 21,944,685, 24,292,951, 24,561,414 
Coin and bullion........... 25,678,694 39,190,853, 33,155,955 56,069,336 35,914,814 
Proportion of reserve to i 

liabilities ........... evel 448% 333% 443% 52% | 4635 
Bank rate of discount .... 2% | 3% 5k +h de 
Market rate, 3 months’ bills ts ea 4} fs 8 23 RY 
Price of Consols*.......... 3th luvisx | 10248 ya} wets 
Price of silver per oz. .... 4ka 23a 27 Psu 274d ett 
Average price of wheat,... la 61 | 233 21 25: od 278 74. Sis w 
Bxchange on Paris (short) 25.16}-21} 49.20.25 a5.16}-44 25,18; -25¢ eN 

— Amsterdam (short) 12.i¢-2$ | 12.24-5$  12.2¢-2 | 12.1¢-2t 12.23-34 


— Hamburg (3 months) 
Clearing-house return . 


20.4534 2260-69 20.6279  2).60-69 — 20.01-09 
«-» 93.604 197,721.00 159,367.00 31,939,200 292,015,009 


* New 2} per Cents.—Goschens. 


The amount of the “ other deposits’ compared with the “other 
securities,"’ showed in 1892 an excess of £3,425,258, and in 1899 an 
excess of £3,267,420, in 1900 an excess of £10,537,545, and in 
1901 an excess of £12,035,035. In 1902 there is an excess of 
£11,638,484. 


In 1899 at this time, the quotation for best three months’ paper 
had fallen, and was weak at 23 per cent., chiefly owing to the sas 
in the New York exchange, and the expectation of gold coming 
from the United States. The Bank rate was 3 per cent. iad 
Stock Exchange the principal features were a heavy fall in the 
securities of the Nitrate Railways, and a sudden fall in the price of 
Continental Union Gas stock. The silver market was quiet, with 
the quotation at 27jd per ounce. 


At the same period in 1900 there had been expectations of a | 


reduction in the Bank rate, which stood at 33 per cent. These, 
however, were not realised, as the reserve fell off by £680,000, and 
some heavy movements of money were pending. The market rate 
for best three months’ bills had fallen from 2j to 2i% per cent 
The tone on the Stock Exchange was cheerful, as Johannesburg 
and Pretoria having been occupied, the war was regarded as practi- 
cally at an end. 

In 1901 the Bank rate was 4 per cent., and some surprise Was 
expressed that it should have been maintained at that level. The 
market rate for best three months’ bills declined from 3 to 58 
during the week. Business on the Stock Exchange was quiet, 
owing to the interruption caused by the Whitsuntide holiday. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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May 31, 1902.] 

















| 
| (000’s omitted.) 
} Stock Exchange Consols Pay “ Fourths ” of 
=. | Total. Pay Days. Days. _|__ the Month. 
ae ten ate £ Date. £ Date. &, 
1902 ; 1901. 1901. 1901. 

3 Ito Feb2€ 1,634,114,|\Jn30Nv28 1,456,428, May 3 37,078, May 4 29,272, 
oe 5 | 249,414,,Dec, 13 55,281.\June 3 37,228, June 4 29,597, 
| Mar. 5 170.228. 28 70.897, July 3 46513. July 4 31.888 
705'852| 1902. Aug. 1 43,213, *Aug.3 25,285, 
| 190436/Jan. 16  67,495,Sep. 2 40,375, Sep. 4 29,030, 
I} april 148,088, 30 68,954 Oct. 2 39,032, Oct. 4 31,121, 
| pri 193,422,| Feb. 13 75,605, Nov. 6 34,281, Nov. 4 33,124, 
| 209,261, 27 67,831, Dec. 2 46,610, Dec. 4 27,227, 
178,397,,Mar. 13 59,724. 1902. 1902. 

219,328, | 26 61,893, Jan. 3 45,228, Jan. 4 32.988, 
$7,380, Feb. 5 50,287, Feb. 4 28,734, 


= 189391,|April 11 
Bay 370 25 


370, 72,845, Mar. 3 
159,906,,May 14 


72,252, April 3 


48,994, Mar. 4 30,994, 
42,227, April 4 33,847, 























202,016, 28 64614,May 2 40,536, *May3 30,752, 
1) motel, 1902... 4,154,232, o | 668,593 .. | 227,272) .. | 157,315, 
Corresponding } 4,003,393, + 679,267, .. | 196,795, 185,007, 
| me or'Dec.)|+ 150839; .. |— 10.674, + 30,447, —27,692, 
| "in 1902 ..} = 376%) «ss |= 156% = 15°43% =14°97% 
total in) ————_ |_—_- ———__ ——— ~ _——__— 
| Orth... -| 9561169, .. | 2.582624, 484,047, 392,279, 
| Do 1900. 8,960,170,| .. 1,339,571. .. 438,125, 372,463, 
| tno. or Dec.) |+ 600,999, .. |+ 243053, .. + 45,922, +19,816, 
| inl ..} |= 671% —-. == 184% w= 10°48 H) = 5°32% 
Bt * The “ fourth ” fellfon Sunday. 
| PROVINCIAL CLEARING RETURNS. 
co a ae | sao Deo, 
aanniiniienonsamastes | ciation 
| MANCHESTER— £ f £ 


| Jan. 1to May 17..... | 93,678,900 96,299,500 —2,620,600 2:72 
| Week ending May 24..) 2,788,800 4,052,800 1,264,000, 31:19 








Total to date ......| 96,467,700 100,352,300,—3,884,600 3-87 
| (eee 4 Ghintinn 
| LIVERPOOL— | 
|| Jan. 1 to May 17......| 66,393,700 66,985,000 — 591300, 0-88 

Week ending May 24.., 2,505,900 2,755,500 — 249,600) 9-06 





1-21 


68,899,600 69,740,500 — 840,900) 


Total to date 





| 
| SIRMINGHAW- peg | 
Jan. 1 to May 17......| 


| 
| 22,650,700 20,408,800) +2,241,900 10:98 
| Week ending May 24.. 

| 


776,600 954,100 — 177,500) 18-60 




















Total todate ......| 23,427,300 21,362,900 +2,064,400 9:66 
NEWOASTLE-ON-TYNE- | cr ae Peas 
Jan. 1 to May 17...... | 30,394,400 32,109,40C,—1,715,000 5:34 
| Week ending May 24../ 1,373,900 1,874,900 — 501,000 26:72 
| Total todate ......| 31,768,300 33,984,30C —2,216,000, 6:52 
| BRIBTOL- | si | 
| Jan. 1 to May 17......) 12,500,300 11,588,400 + 911,900 78 
| Week ending May 24..| 438,500  482,100— 43,600 89 





| Total to date ......| 12,938,800 12,070,500+ 868,300, 7° 


| ‘the ae iteme in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 





| Sponding statement of last year:— 


BANK OF FRANCE. 





‘Comparative Increase 





| May 29, May 22,' May 30,, _—sor Decrease. __ 
i isa s50l. |Last Week Last Year. 
ARSE TS, ae £ £ & x 
| Coin and bullion—Gold/102,991,000 102,939,000 98,406,000) + 52,000 + 4,585,000 
- Bilver) 44.703,000 44.595,000, 44.491,000'+ 108,000+ 212,000 
Government securities; 15,704,000 15,704,000 15,704,000) .* 
Discount and advances. . | 37,611,000, 34,034,000 51,227,000,+ 3,577,0C0 —13,616,0C0 
LiaBILITIES. j | 
Notes .......... + os eeees 265,576,000 163,215,000 161,245,000 + 161,0C0 + 2,131,000 
Government deposite ..| 5,574,000 4,575,000 _5,543,000,+ 999,00, + 231,00 
Private deposite........! 25,749,000 20.352.000) 3.135.000 + 5,387,000 — 9,386.00 
IMPERIAL BANK OF GERMANY. 
~ ) May 23, | May 17, | Mav 25, Poe eee 
i 4902. | 1902. 1901, Last Week Last Year 
ASSETS £ £ £ e 


49,410,000 + 1,836,000 + 5,339,000 
39,112,000 — 216,000 — 461,000 


54,353,000 — 2,452,000 + 2,392,000 
32.716 000 + 4.377.000 + — 206,000 


Qoln and bullion........ 54,949,000 53033,000 
unts and advances 38,651,000 33.857,000 
LiaBILITIES, 
Notes in circulation .... 56,725,200 59,177,000 
| “Urrent accounts . 32.922 900 23.545.0%0 


BANK OF SPAIN, 
May an | Mas 37, | “May 35 
‘Se AS : 
Assnrs, oa a é 
14,125,000, 14.115,90C 14,002,000 + 


| eater eee 2555) gie79,c00. 18,522,900. 16,803,000 + 
411,000 337.000 1,360,000 + 


Last Stnehoeh ro 
10,000;+ 123,000 
157,000 + 1,876.00 


14,000—  949,C00 


| Foreign correspondents; 27,000 — 7,934,000 


8and discounts .., 46,575,000 46,548,000 54,509,000 + 


Spanish 4 % stock......| 14,77 4,770 14,770,000’ és +e 
|| Treasury ‘bills, obliga cine paliak te 
|] MODS, Be. ....eccceee| 24000) 135,000 2,000+ 8,000 58,000 
LiaBILITIZ8, | i 


|| Girculation ............| 66,019,000 1 4,804,000 — 
I] Sapestee nai +-.| 66,019,000, 66 271,000 64,894, 


252,006) + 1,215,0.0 
18,000/— 1,574,000 





ent 
teeeeseeees, 20,112,000) 27,054,003 28,686,000 + 


accounts 


Sse epee mtn aac ee TCE AE EE ENCE 
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BANK OF RUSSIA, 


May 8/21, May 1/14, May 8/21, 
1902 


1902. b 1901, Last Week Last Year. 
Gold — 72,248,000 72,083,000 6 : ’ ‘ 

Tee ee tesees feecesese IL.2i1 5, ya iJ 3.894.000 + 129 000 7 2.414, 
alanee @broad ......... 2,010,000 2,105,000  904.000—-  95.000+ TL inebee 
Be er & subsidiary coin. 8,937,000 8,911,000 7.313000 + 25.000 + 1.624.000 
° ote _ loans 23,252,000 23,589,000 28.634.000-— 337,000\— 382,000 

vances ]j . 475 
Becurities Caen 1,799,000, 11,799,000: 11,476,000 im + 325,000 

2 SONS 4.358,000' 4.270.000 4.012.006, 4 $8,000 343.000 
Miscellaneous .......... 5,735, 5, 325, + 410 
Dalsaese tac iy * 35,000, 5,445,000 5 325,090, + 290,000 * 410,000 


branches & treasuries 


re 


1,247,003;  .. |— 1,297,000 
133,303,200 0/128 715.900 + 101.000 000 
ae 5,303,900 133,208,000 128 715,300 + 101,009, + 4,594,000 


Notes in circulation .... 55.015 54,58 3 5 
Capital of the bank |... 5 95°90 ena a we 








Deposits and current 000) 5,505,000 . | 
BOCOUNLE,s..++00++e000 50,909,000 51,279,000 41,403,000 -— 370,000 + 9,503,000 

any SccounS ...... 14,785,000, 15,612,000 19,678,000 — 827,000 — 4,895,000 
iscellameous .......... 4,131,900, 3,864,000! 4,093,000 + 271,000+ 32,000 


Ralance due to branche: 


and treasuries........ 2,264,000) 2,355,000; 2,719,009! + 


ee 


601,000 + 245,000 


i 


133,309.000'135 203,011 123,715.99 + == 101.000 + 4.594.000 
NETHERLANDS BANK, 


"| May 24,, Mayl?.. May 3, 














1902. 1902. 1901. Last Week Last Year. 

Y ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 4,873,000 4,789,099 5,354,009 + 84,090-— 491,000 
3 - Silver 6,784000; 6,649,000 5,744,009 + 155,000 + 1,040,uuu 
ees and advances 8,896,002 9,12600) 9,311,000-— 230,000 — 415,000 

4IABILITIES. 

Notes in circulation ....) 19,184,000 19,456,000 18,928090— 272,000 + 255.000 
NAM core ss ase 48,000 44.000! «987,000 + 4.000 — 939,000 


AUSTRO-HUNGARIAN BANE. 


May 23,, May17,, May 25, . 
1962, {| 1902. i901, (Last Week Last Year. 
Asserts. & £ a a | & 
Ccin and bullicon—Gold 44,253,C00 44,213000 38,790,000 + 40,000 + 5,453,000 
_ Silver 12603,000; 12,480,000 11,033,000 + 123,000 + 1,570,000 
Discount advances, &o 10,912,000 13,998,00C\—._- 359,00C. — 3,425,000 


1€,575,000) 
_  DIasiuiries. 
Circulation .... ......./ 57,512.00; 8.340.000) 55,158.000/— 828,000! + 2.354.000 


NATIONAL BANK OF BELGIUM. 


~ | May 22,| May 15, | May 23, | 


1902. 1902. 1901. |Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 4.810000 4.762090, 4,451,000 + 48,000 + 379,000 
Other ae eee bids 20,255,000, 19 $25,000; 20,214,000 + 430,000 + 41,003 
4lABILITIES, { 
Notes in circulation .... 24,331,000 24.780,000; 23.3576030— 449,000 + 955.000 
Current aceounts ...... 3,122,000 2.301.000 3,844,000+ 821.00— 722.000 
BANK OF ITALY. 
May 10, ; April 30,; May lv, 
1902, ; 41902 1901. Last Week Last Year. 
AssETs. £ & & & £ 
Reserve—Gold coin ani i 
Ws keacetnwcsenue 12,710,900 12,701,900) 11,671.000, + 9,002, + 1,059,000 
— Foreign goldbills 3,552,000) 3375,000 3,451,000+ 177,000+ 121,000 
oom BUVE cecosccess 2,190,000 2,204,000 1,975,000— 14,0034 215,000 
State notes&smallchnge 1,197,000 1,162,000 *87,000'+ 35,900 + 310,000 
Discount and loans...... 10,182,000 10115,000 10,585,900 + 67,300 — 404,000 
Publicstock &Stateloans 7,656,000 7,677,000 6,933.000— 11,000 + 1,305,000 
Credits.internal&abroad 4,898,000 5,603,000 5.245,00)— 711,000— 348,000 
LIABILITIES, 
Note circulation ........ 31,876,000) 32,429,000, 31,315.300— 514,000+ 551,000 
Current accounts ...... 3,459,000, 4,570,000 3,194,000— 111,000 + 263,009 
Daposits at notice .... 3.913.000: 3,987.00) 4.557.090) — 74.000 544%o9 


NEW YORK ASSOCIATED BANKS, 





May 24, ; May 17, ; May 25, 
1902, 4y02. i9v1. Last Week Last Year. 
AssETs. £ £ | £ £ & 
Bpecie ........secesesee- 34,534,000 35,765.90, 36,014,000 + 618,000 — 1,630,200 | 
Legal tenders .......... 15,054,000 14,712,000 15,399,000 +  352,000— 255,000 [5 
Loans and discounts .... 174,096,000 175,805 090 171,774,090 — 1,710,000 + 2,322 000 
LiaBiLitTigs. j 

Ciroulation .....ce0- --- 6,234,000 6,254,000, 6,223.00 — 20,003 + 14,000 
Net deposits ............ 185,330,000 187,252,000 135,224,000 882,000 — 1,874.99) 
Ressrve(Specie & Notes) 43,443,000, $8,473,000) 51 314,000 + 970,000 — 1,836 000 | 
Legal reserve ..... eees+ 46,587,000 45,893,000 47,056,000— 221,000 — 459,06 | 


Excess of actual reserve’ 2.861.000, 1670000! 4,253,000 + 1,191.00 — 1,537, m0 | 


In the above tables the Reichsmark is converted at ls: the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and pese*s at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The market has again 
been forced to increase its indebtedness to the Bank, which 
charges the official rate for its advances. 
consequently generally had to be paid for at about 2} per cent. 
In view of this long-continued stringency discount rates are 
firmly maintained, tine paper of all dates being quoted at 
about 23% per cent. There is at present no prospect of easier 
conditions. According to this week's Bank return the stock 
of gold amounts to £35,944,814, or £900,748 more than last 
week. Of this £452,000 was received from abroad, and there 
was consequently a contraction of about £449,000 in the home 
circulation of coin. The note circulation also fell off by £82,145, 
and there was thus a total addition to the Reserve of £982,895. 
The amount is now £24,561,414, and the proportion of reserve 
to liabilities, owing to an increase in deposits, is 1} lower than 
last week, at 46% per cent. Toe Government disbursements 
have reduced the Public Deposits by a sum of £828,744, and 
this, with the market borrowings from the Bank shown by an 
increase of £2,626,902 in Other Securities, has added £4,485,434 
to the Private Deposits. 
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on bills for which the Bank rate is usually required. 
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Ae Div Receipts tor Week a 
Rie Revenue 2nd Half, 1901.| per Ended May 24. Trafic Gost = Aggregate Receipts this Half-year Aggregate 
es: Annum ‘ = TS w= per Mile ry Total Miles Or 
ee re Name of Railway. s =o” pec per this Haif-year. es Upen 
ne Grows | Work- Fixed 28 2% 3 So; _Week. % Passengers, &c. | Goods, &e. 
: Re- ing Ex- Ci'rges S72" = iTS icnnn cee) Sey o _ 
/ i ceipts. ‘pensex Ss 8s = SH = |1902;1901 5 | 192 | ism. | 1902 
nee £ £ eo I NGLISH. x 2,28 z £ F z x 
284,896 163,6 } ‘ 64 Barry vewetase 13,514 103) 435 81,324 205 “ ihe 
=e 1,865, 3 4 Brecon and Merthyr 1,795 29: 28) 36,08 5 "205 26,387 
‘34a 186,440 Cambr ian .. ‘ 7,0 28: 27 20,571 34 51,650 60,181 
2% 5 4 Central Lon lon 6, 11439 | 1022 ange 105$ 
ie 62,601 24 City and Seuth London 1, 461) 283, 402,939 724 5 ; 
fe 282,544 | 3 Furness 9, 63, 71) 48,571, 753 47,076 139,732 
i: 1666,368 iil. nil. Great Central 2,600 136 156, 102,340) 324 
ie $120,664 43 Great Kastern 60, 9, 94) 46,426 107 1,047,986 900,484 1, 
oh. 3062,871 33 Great Northern 43,( 36,837 105 832,754 594 1,347,489 1, 
Ri ©2016, 884 64 Great Western... 126,930 90,810 217,740 36,055 1464 1,920,050 1,861,140 2,380,800 2 
a 241,419 1 Hull and Barnsley ? 103,423 514 
i 5 bs / , Sea an oe 933 a “< srg 
¥ oie ae 49 Lancashire and 80,676 $8,553 129,229 1] 99,045 118 | 837,865' 798,601 1,251,09C 
B 353, ; 44 64 Lond mm & Ni 135,000 114,009 249,600 291 58,216 176 2,134,000 2,109,000 3,103,000 1, 
2 662,55 obra 3g 74 London & Sout - Wi 66 46,751 1824 1,115,400 1,100,115, 551,430 
- f) 2756,815) S67.201 481.695 2 7 = Lon. Brighton & 8. Coast. .| 4 59,439 | 149 "839,590| "803,280 312,820 
bf 237,269 | 328, ¢ 6,8 ’ 8 Lon., Tilbury, & Southend 59.720 1424 97.746 91.699 43,950 
e 4 60,071; 30,761 2,22 7 Maryport and Carlisie 932/365 | | a ae 
a 409,008 208, § 95 161, 2k Metropolitan 199,739 BR . so : 
e ttre ese ee escopenas Distaict 649,143 33 ' : ; seat a 
ee $799,910 (3073.84 626,125, 45 | 6 North-Eastern 3,174 78,209 75 1,299,947 1,263,059 3,050,705 2,999,316 4,3 
# 277,671, 163,895 116,105 6 | 6) North London... }, 113) 45,034 159 1,024,847 992,890 2,390,982 2,380,344 3,4 
a 1 ior Ee on Een a en coe 4 774) 340,833, 1585 124,659 122,355. 80,776 78,539 
a 469,162! 282,625 28 3k 44 4° Gast " _— i 84 } 44,262 114 {100,986 97,638 238,436 222114) 
i) 133.971! 80.718 29616 6 6 Rhymney 8; 127 * Bee se 29,450 30,887) 
a essameshesesn eeosen ™2-| 4. le Romer, 0 cs, 65 64! 30,907 27% s % " 
oR 00,315 '1474,276 930,329 8.-Rastern & Chat. Rail ae 
' ooo oe re nil. ad , ei Cah, Ball 133 141 48,518 743} 1,184,865 1,240,426 420,701 430,702 
»401 | 264,022 105,968 34 34 Taff Vale vel aasl wees Ee : 
: 0 23 ned ead 123 160; 76,177, 72 , 81,268) 75,425 273,000 283,239 
iS 2168,897 |1184,293, 137,226 33 44 Caledonian* .... ; " 
fe! 805,896 | 498,783 217,242 I of Glasgow SBouth.Western* ; 98 99) 62,715 127 458,481) 453,112 893,742 863,906 1,3 
ie 251,900 128,637 68,268{3 3 Great North of Scotiand* 87, 86 $F S16 72 211,915 209,286 320,461 316,666 
F met. 706 1,188 90,364 nil. nil. Highland’ 19° 2 iar? ao 76,585, 77,24 1982 60,038 
i 2266,515 1092,078 668,371 3 3 North British* oot oe fees) 4 76,585 7,242 61,982 0,098 
> one ie [RisH. 67, 70, 48,256 45 ‘ “* 
* . 0,8 6 elfast and County Dew: . 
rey 168,788 38,0 54 Belfast & Northn. Counties 34, 35 18,911 130 31,630! 31,856, 14,949 
e% 137,702 bs nil. Dublin, Wick., & Wexford 27; 30 12,426 1304 | 50,997; 50,763 63,780 
$4 487,790 90, 756 63 Great Northern 4 do 18,113 16 Si ’ * =o 
ie 665,581 42 158,2 3 GreatSouthern & Western ve, 59, 15,985 161 167,827! 166,425; 163,919, 159,862 
eS 292,997 | 169,056 195,178 34° 3 Midland Great Western <>, 22, 2466/0) 98 | 227,545; 224,780 258,299 242,415 
e ; : " 19) 20) 15,011 84 77,884 78,859 129,342 134,331 
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Market rates of discount:— ‘ 3 f 
60 days’ bankers’ drafts ........ 27 8 23 
S months’ do .......+seeererees 24 t8\25 a 
4 months’ do ........-+- coveseeite fi a 23 32 
6 months’ do ....... Pe 2h ots ‘ 
GLoans:—Day to iay.........000662% 22) $24 7 
i cctusssweseecnegssane cocceth Fa 2a F 
Fortnight (at last Settlement) .. 54 34 3a 
tallowances :—Banks...... 14 lh 1s 
iseount houses at call .......-. 4 a 3 
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The following is 4 comparison with previous weeks: 
a5 Trade Biils.* 
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* These rates range from shose current on the very Dest paper to those paid 


There was some demand for bar silver 
delivery on Saturday, which caused an advance in the price of 
1d to 24id per ounce. This fraction was lost again, however, 
on Monday, owing to the market being weak on American | 
sales, and a further decline of 4d on Tuesday brought the price 
to 233d per ounce. A recovery of #4.d took place on Wednes- | 
day to 2332d per ounce. No further alteration has taken ' 


immediate 


| Wed., Bars..... 















Converted Ordinary Stock, 
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The subjoined table shows the rates quoted from day to day 


place, the closing price being 23}3d per ounce for both enot 
and two months’ forward delivery. POU 

The following is from Messrs Pixley and Abell's Circula 
dated May 29th :— “Whar 

Gold.—Bar gold, fine, 77s 9d per oz standard; United State 
gold coin, 76s 4d per oz; German gold coin, 76s 44d per =. 
French gold coin, 76s 5d per oz nominal ; Japanese yen, 763 4d per ox, 

Silver.—Bar silver, fine, 23)gd por oz standard; bar silver, two 
months’ delivery, 25jd per oz standard; bar silver, contain 
ing 5 grs gold, 24,5-d per oz standard; bar silver, containing 4 ers 
gold, 244d per oz standard ; bar silver, containing 3 grs gold, 23 Sq 


| per oz standard; cake silver, 25{d per oz; Mexican dollars 
| nominal. Quicksilver, £8 15s—3 per cent. discount. 2 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, The tenders amounted to 
Rs.18,200,000, at prices ranging from ls 3id to ls 3:4. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


Ras. £ 
April 1, 1901, to March 31, 1902 


cosecesece 275,895,050 .... 18379611 
April 1, 1902, to May 21, 1902 27.415,493 1.820.503 


seenee eevecece eevee 1,820,509 


Week ending May 28....... iatianlk se eae 5,060,118 .... 202,8 54 


—_— -_—_— 


50,475,611 .... 2,023,343 


4 





Allotments since last Friday :— 
Ras. 


Tuesday ..... ° 30,117 in bills on Madras........ At 1s 3454 
Wednesday...... 724,000 in bills on Calcutta...... \ At ls 3 29-324, abont 
” reece 1,138,000 in bills on Bombay ...... r 20 per cent. and 
oceans . 1,138,000 in bills on Madras ...... J} above in full. 
side 200,000 in transfers on Bombay.. At 1s 3 31-32 


Next week Rs. 3,000,000 will again be offered. 
The foreign movemeuts of gold to and from the Bank since 


| last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars ........+ee2 57,000 Tues., S. America...... 20,000 
» Australia ........ 60,000 
ae.) rere 
Mon,, Bars.........22 49,000 
Taes., Bare.......cce-- 67,000 
ee 
Tres... TOMER: os ccccssee Thee 
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Recei t T tml trot. oi Fe Pitas by eee BY we ree Cae eter asieiet 
Name. ss, om Receipts 2s Receipts, Total Receipts. 3s 
1902. | 1901. 182 { iso} oS < Name. =e 
; ~~ GoLont ~~ | 1991 1902. | 190) at 
ES Bombay, B. &C.1. Mayi7, 25,800 31.266 5066 hk —Con. x £ 2 sas Ul _ 
+ i home . "| aaah acl. oa eae 16.137 M10 2,056 B.A.& Rosario « 89 47,560, 872,538.1.088.¢ AMBRICAN.—Con. 
r } . Apl. 26) 15,555, 16,157) 521, 797 C.Urug.of MVid 380488) Bae ee Cun. Southern ..| Mar 
: } ee Pacific... May 21, 147,600, 125,600 /6,653,400 5,448'000 © oe a) gee! 918,409) 304,396 Denv.& Rio Grande May 14 
js mi 9 1 10 2 6 AO 4) 6,3 702. 143 ei “ape 
a G ge da a Aaa Leg a eenan 1,966, 666 Kast Argentine Apl.13 89 "756 eae ae ae i 33 ntr i. ra Ant ; 
: : - Canad < 440,06 40,9 €,600, 6552 2.) . oo yuus AV, 06 158 Central. : ae 
es Gt. Indian Penin 24; 57,913 70,331 1,400,499 Gn 1,682 1,259: 83,489; 78.687) Louisy Jashv: , 14} 
; / | 57,913 70,351 1,400,49 7? La Guaira & Gar M- . a 4 78, wouisy). & Nashvie. | may 14 
; ipa Midland an on a ue 72 Leopoldina ——s Re ame Ry Re Sissouri. Kansas. 14) 91 Os 
; x su 2 642 20,992 ), 083 ae 0, 0%2 44,909) OLD, 250,2 New ‘he . j 14) OO OW nant 122 
2 Routh Indian Apl. 26; 13,293 12,716: 215,096 f = pexicnn ; + $88,300 78,800 '1,953,600 1,787 600 Hostel a eee 14 73.600 67,200 1,273,000 1,148,600 
¥ Southn. Muhratta May 3) 24,018 91423) 198,208) 202,192 Soe 1$ $161,470 156,140 2,995,475 2,747,715 North Pacific......|Apl. 7| 131,882 _ 123,592 $58,682 $195, 
5 ORRIGN. ” «(837 166,711, 142,557 Pennsylvania. .....|Mar. |1,612,466 1,525,026 14299926 Lene 
be B.A. Gt. Southern May 25) 43,367 47,922 2,186,002 2,14 3,328 4,268, 90,997 $2'380 Philadelphia & Brie |Feb. 83,617. 80,108 957,742 806,473 
‘ B. Ayres Western 25, 19,270) 16,466 830,971; 731,752 Ala. Gt. Sri Philadel.& Reading Mar 493,055 4°3,150 4,508,299, 4,184,66 
B_Ayres& Pacific 24) 12,617) 14,366! 525,553! 536\657 Chic Mil &a pe 9.499 _ 7,103 399,941) 357,004 Southern Railway | Mayl4| 139,600 129,600 2,766,200 2,668,000 
re tw waka 748,074 706,181 6,963,420 6,467,327 Wabash oo | 7) 65,454 61,994 3.271.279 5.004, 902 
‘ reeks, : —; . " we A ih oh be ae baa i dO, ae ene — 
ding receipts of Central Argentine Railway. 
Reena rere e cc een renee reeeeeerepenererreinneesepis eer 
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LONDON COURSE GF ExUE URSE OF EXCHANGE. | 1 There 1 has " ‘en a further general improvement in prices 
Price Negotiated on ‘Change. | a the past week, as the re ports from South Africa have 
On. | Usance. — ———__._ | RFOwn more cont ident as to the imminent conclusion of peace. 
May 27. May 29. | Partial dulness and stagnation has set in towards the close 
q___ savsceceoveoveveees| Oheques| 25 21t 25 26} 25 21¢ 25 264 mate the market having grown tired of waiting for an 
Ditt0 .cscccccsocecceecveesees Smonths 25 S525 40/25 35 25 40 | This. announcement that hostilities are finally at an end. 
ces Ad sight . a - st ~ . =] is, however, has not come, though the haggling is said to 
Ae lissccsseeeesesesees/@Unomime! 12 42:12 S122 42 12 5 DeAnda nunor details, but naturally the utmost reticence is 
ee 20 él 20 63 20 et Sis practised by the authorities until they are in a 
naan Coens seer orerervens? . 20 61 20 63 | 20 62 = . | Pome to make a definite statement. That, however, 
Vienna and Trieste ......+cee+- . 24°23 2% 33/24 25 24 33 | 1S promised for Monday. On balance, Consols have moved 
Antwerp......0+++++ sesecesesene| " 23 ont = 41} 25 nt ~ 41; | Up appreciably, and gilt-edged securities generally have been 
eeeeeereresevess ? ) i +OC Enemas } a ee ck -. 
en ccs (ae 2443 2448 2413 2415 ee good demand, Argentine and Chilian stocks have been 
Genoa, Naples, &c.....-+-++ereee) ” = . 10 | 25 = 25 05 | very buoyant on the statement referred to above. Home 
Madrid, Barcelona, €0....-..0++) " of sie a ie | Rails have been dealt in — more confidence than for some 
| Switrerland .......----+++++ o 25 453 25 483 25 43¢ 25 482 | con — stocks of the “heavy” lines being in special 
ae ire ee eR p Sie are Rig ne a ates’ a&VOT 1 spite f , OY 
The discount quotations current in the chief continental ani co as 33 ig litle irengetentiy ons we close. 
| OWing to the absence of news. South African shares have im- 
ities are as ollows 
: Bank Seen | Sauk a proved in market value. Westralians have gained to some 
Rate. Market Rate. Marke. | ©Xtent, while West Africans and Indians have been dull. 
% | 
| — % May 24. '001 i diet ? 33 | Home and Colonial Government Securities.—There 
| B comes 2: aren Se oe Cee ee meh 07 91 oF | 18 & heavy speculati on open for the rise in Consols, in anticipa- 
| Berlin...... 5 Feb. 15,02} 2s | Geneva .... 5)Feb. 27,02) 24 | tion of the » di | 
Hamburg .. 3 Feb. 13,02} 24 St Petersorg 4)Mar.13,’02!nom. | foe declaration, and it would not be surprising to 
Frankfort .. 3 Feb. 13.02] 2 | Madrid .... 4 Aug. 21,’01] 4 | S°° * pretty sharp setback take place when the actual event 
| Amsterdam 3 June20,01)] 23 | Lisbon .... S$Jan. 11,°99}) 5 | C°CUTs. as there will be a rush to secure profits. The post- 
Brussels.... 3 June20,'01}] 2; | Stockholm.. 44Jan. 9, '02] 4 | ponement of the expected announcement had the effect of 
t Vienna .... 33Feb. 6, 02} 28 | Christiania . 44Feb. 3,'02' 44 | “iting out some speculators, but more have come in, and the 
Rome ...... 5 Aug. 27, 95} 3% | Copenhagen. 4 Feb. 6, 02} 34 | closing price is the highest, showing on balance a rise of a full 
| Turin...... 5 Aug. 27, ’95] 3% | point as compared with last week. Childers’ 2? per Cents have 
| At other centres the latest monn quotations are :— | risen 4, and the National War Loan }. India stocks are firm, 
% yg the Si per Cent. somans } advance on the week. Attention is 
| New York (call money) 3 to 34 Calcutta, Bank min. «6.6 5 | being paid to South African Government stocks on the expected 
| Ditto (endorsed Bills) .. 44 to5 | Bombay, Bank min....... 5 | close of the war , Cape and Natal issues being quoted abont 1 
| FOREIGN RATES OF EXCHANGE ON LONDON | Per cent. higher than last week generally. There is a rise in 
a eee —— 2 vlon stocks, but otherwise Colonial issues are unchanged. 
‘Latest Rates | Latest or Ani ng British Corporations, Leeds 24 per cent. has risen 2, 
Dates. change Usanee, | Dates. ohiange. poemate | Birmingham 2$ and Swansea 3 per cent. 1 each, while Tees 
| ai : ill a: eeplilied iehtendeiiis | Conservancy has fallen 2 
: Rtas 7 » 15 a - - ~ - —— 
ie 3 $5 [Chrysee nie Jensie....[Mar 22 17448 snare | oo Unosine Fives, em 
Ameterdsam.— “24 1215 Short. Do Pm.onGold 28. 134 Friday 8 . minting 
, a : : iday %. Mon. Tues. Wed. Thurs Priday'ment. 
Berlin.......— 29 2049 »  Montevideo.... 7 Siged ‘90dyen a) 3 
Do .seces— 29 20334 3 mos, Bug Sng Gons. 22% untii igus 4 é Re eae eh oo Beer 
Hamburg .. — 29 20°48 Short. Melbourne .... Mar.17 3 dis§pm 60 dys s then 24%, red.1923 957 65 96 3 962 8 9637 954 § 96 3 96 TH+ 1 
Frankiort..— 50 20°47 " Sydney ........— 17 & disj pm Doa/e June 2.. 953 64, 96 4,953 § 9637 965 ¥ 955 3 965 74+ 1 
Vienna .....— 50 24 024 ” Adelaide .......— 174 dis#om n 23%, red. 1905 ...... ee ee ee: ee: ee: ee 9 | - 
Bt Petersbrg— 29 $420 | 3mos. Calcutta ...... May30, 1/34)? | tel’g e’pb 24%, red. 1905 ...... 953 65 954 63 958 64:95 7/96 7°95 7'96 Ti+ § 
New York..— 29 4342 G0dy at Bombay ......— 30 1/34 J) tr’ns National War Loan | 
Lisbon ....— 29 4ijd | Sight. HomgKong....— 30 1/83 |transirs | 23% Stock ........ 99 | QOL 2394100 934109 394100 99410) 994 100+ & 
Madrid ....— 20 34°72 Shanghai......— 309 2/3% ” Exchequer 3% Bas., 
Itely........ — 29 26 | » ee Be fs red. 1905. .--.-. 109 4100 3162 3100 2100 3100 3100 3 .. 
Jo re 905 ....) L034 + 100} +103 41034 4100 410% 4 OOF 4) «. 
The following are the standards for gold poimts Of Ge | Locajlixans3% Stk. 1014 25 101} 25 iolt 24 101 Fg ak (Ol; 24 1014 23} |. 
4 251015 : 5 
incipal gold exchanges :— Bank Stock ........ 332 7 332 7 \332 7 $32 7 (332 7 332 7 332 TI es 
- pal § ge Fi 
—_ inn. lie ‘een ites: demain. Ddia 34% red. 1931... 109510 10 410} 109410} 110 11 li il LiOli WU \+ 4 
20.52—5 per mille for us 4.89 —5 pec miile tor ae Do 3% red., 1948... 101 2 101 2 101 2 101 2,101 2 001 201 2; .. 
20.43--Par 4.867—Par Do 24% 1926 ree 8990 8990,89 0 89909 8990 8990 89 90 
4.827—8 per mille agst us Vo Rupee _— 65 6 6 6° 635 6 65 6\'65 6 65 6 65 6} .. 
Mat. Cons. 34% .....109 11 '109 11 109 11 10) 11 ‘109 11 1103 11 ‘103 11 


The latest exchanges are :— 
French “ cheque” exchange 25{ 22}0, or par. 
German short exchange .. 20m. 49pf, or 3% per mille for us. 
New York exchange 
“Cable transfers" 


THE STOCK MARKETS. 


The greatly improved tone of the general markets during 
the past fortnight, owing to the belief that the end of the war 
is near, was very apparent in the making-up prices at the 
settlement this week. 
circumstances 
localities 
South 


} eoee 94.874, or 1} per mille for us. 


It is a remarkable fact that favourable 
usually seem to arise in widely-separated 
Thus the approach of peace in 
Africa. coincides with the ‘“ understanding” between 
| which have long threatened to become 
belligerents in South America. It is now stated that the 
| protocol of a treaty between Argentina and Chili has actually 


ut the same time. 


two countries 


been signed, and will be published on Sunday. The securities 

of both these countries consequently made up sev eral points 
higher than on May 12th, ana there was also a substantial 
advance in Brazilians. Spanish were almost alone in showing 
a decline on the account, as prices were higher for Turks, 
Italians, E; gyptians, and Greeks. In the Home Railway 
market, Great Western led the way with an advance 
of 3%, North-Western following with 3}, North-Eastern 
rose 3, and Midland Deferred 1%. There was a 
further substantial advance in Great C ‘entral issues, and 
the stocks of the Southern lines and the Scotch companies all 
showed more or less improvement. The greatest rise in any 
railway security was that recurded in Canadian Pacific shares, 
Which further advanced during the account from 130} to 142, 
Grand Trunk First and Second Preference stocks made up 2 
and 3{ higher respectively. Americans showed less buoyancy 
than of lute, the movement during the account being, in fact, 

retrograde in a majority of cases. Milwaukee shares rose 2}, 
and Atchison and Illinois Central 14 each, while Erie Second 
Pref. fell 2, Pennsylvania 13, and there were smaller declines in 
New York Central, Norfolk and Western, and Southern Pacific. 
Mexican First Prefs. gained a point, San Paulo 2, and Buenos 
Ayres Western 5, 


| 
ig Pa ie rN | 20.55—5 p. mille agst us 
| 
| 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


Poreign Sones Securities.—The market for 
International stocks has, been quiet, but prices are firm. A 
noteworthy movement is a rise of 3 in Russian 3} per cent. 
bonds, as this is thought to be the result of preparations for a 
new loan to be issued in Paris, on the strength of the 
enthusiasm aroused by the reception of M. Loubet in Russia. 
German Imperial Threes have gained a point, and Dutch, 
Swedish, and Norwegian loans a advanced. A good 
number of dealings have again taken place in Japanese bonds, 
all of which show an advance on the week. Chinese issues have 
also risen }, tol. Spanish are 4 higher, at 78}, while Portuguese 
have given way to the same extent, and Greeks show an 
improvement. Something approaching a boom has taken 
place in Argentine and Chilian issues, on the infor- 
mation that an agreement on the arbitration and dis- 
armament questions has been actually signed, and that the 
terms willbe published.in a day or two. The stocks are 2 to 3 
points aie: all round. Brazilians show an improvement 
ranging from 1 to 14, and Uruguays have risen + to 53%. 
Guatemala bonds have dropped 3 on the unsatisfactory state- 
ment as to the way the proposed scheme of arrangement has 
been mutilated by the Government. The following were 
the principal rates for continuation charged at the settle- 
ment :—Argentine, Brazilian, Chinese, and Japanese issues, 
Portuguese, Turkish B, C, and D, Anaconda, ¢ and Rio Tinto, 3 
to 5 per cent. ; Egypti an Unified, 2 to 4 per cent.; Italian, 1 to 
3 per cent. ; Peruvian Preferred and Deferred, 4 to 6 per cent. ; 
Russian, even to 2 per cent. ; and Spanish, 2 to 3 per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


as “sal 
-~-Closi Prices-—~ Rise ose, 
Tas Weok To-day. or Fall. May 25. May 12. 
Argentine 5%, 1886-7 .......... 95 -- «=P we + Rw % ++ 35h 
Do 1891 Funding ....-.... in. ae te oo + 2 oe ee ” 
Do National Cedulas“B” .. 394 .. oo + Hoe ma ‘ 
Brazilian 4% Bonds, 1889......  70y +. 74 so + Ihe 693 
Do W. of Minas 5%......... ‘ - 4 a fe Bie 2. «“e tet 
%, 1892... Te ee te oe & 
Chili 44 19> Se — =... MR.wt Be oe 
Silver, 1894........ 97 # 98 oo + 1 co SR vs at 
Do cold 1896, 5%, sad aad adeabacaal wh ... BR «<t {a es 


Sr sssnnneentsensoersesisesinesse sets se nn noinmtaeatamaiaenenscainaissibaiiaiasstiaanantataiiiisiciata tenn eeE 
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si ie ? .. 107% |improvement, and there are advances in Denver ; 
Eqyrtian 4 Unified Debt .... 1077 .. 107% .. - 107) | P > oe s é ces in Denver and Rig | 
34% Converted ovsceesens as ae Seen = i> ©6|Grande, Missouri, Kansas and Texas, New York taaan 
a. Ret eR ot an xe ae nae ian Southern Pacific, and Union Pacific. The stocks of the 
German Imperial 3%, 1691 .... 94 +» s ++ ie: = at 'Coalers show rather peculiar movements, in view of the | 
oe, ec : 33 TG oa ~ =" {2 a3) 2 43° labour struggle. The Common stocks, both of Erie and Read. | 
Hungarian #% Gold Renies.... 02) :. 102 .... .. + 102..1018 ing, show an advance, while the Preference stocks hay | 
Italian 5% Rentes ..--++++++- 7a os ee ~ oo a declined. A few bond issues have advanced. Atlantic and | 
aren ae... 1olg <. (101 1... +. 2: 201¢.. 201, | Danville, Louisville Collaterals, Southern Pacific, and Alle. | 
Peruvian Corp. 6% Bonds oeeee . ai *e a ° “a —. 133 a Tet gheny \ alley having risen 2 each, and Northern Pacific Gold 
eee ween -* a Se ons *; 100} .. 100 | Coupon, and Oregon and California have each gained a point, } 
h 4% Sealed ..... eeeeees 78 46 .. «BE iws + «Ee 78 -e 78 ©The general rate of continuation on American Railways at the t 
Torkish 34% Sl cdsweevsecse nS a At Lo 2 oe ttl Sah ta ; ys at the 
Do SE acataceacesee Gh ce SIR: + Be SIQ.. Sif | SOCMoment was 4} to 5} percent. 
United States 4%, 1877 ......- Se: iy See ot ee 84; oe ae ee The following are the latest closing prices, &c., of the most 
Do New, 4% 3 .cccccecccceescs 1404 os 140% Se Gay.” ae ae ** rominent issues Camm 
Uroguay 349, Bonds ......... . BBR S33 1. + bee 53h. 532 | P : 


203 “ Making-up” 
Vemonwela S%, 1G) ...cccsceese 29 ve Be — 21 ne BBR oe 29 | --Closing Prices —_ Rise Prices, 








Rail ears mae ree a or Fall. May23. May 12, 
iti i — ] i tailway | Atchison Com. . ...-++++ss+e0e - oo + lh . 8%... 8 
British Railways.—The advance in Home Ra © of | Do Preferred .......0.0.006 <a. ae + 8 le 
stocks recorded Jast week proved to be = the Te Of | Beitimore and Ohio.....-.... 1093 35 (1098 «22 — £22 1093 °° ao93 
rg > rhich has proceeded irre- Do Preferred .......+++-+... . i ae 97 SER is ee 
a pronounced upw wd one. a bs ! ended te! eC. em os i an 2 
spective of any calculations of traffic receipts. se he fomiinGmsGhts «8 3. oan ly 8 SS 
afforded little help, as they compare with Whit-weck last year, | “Do Preferred Shares ..... “nile as 934 tree oe 
and the rise is therefore to be ascribed entirely to the buoyant ea Com. Stock...... Sat ; 53 +t bs 313 an 
feeling prevailing generally. It is ae the ee et secekcaciiicecmen ER <0. ae oe a. 8 
the premier railway should take the lead, North-Western being | Illinois Central Shares ....... ae oT Oe 8 
; ‘ri ; > Gres Testern, | Nashville,C Stock 142 .. 1425 .. + a. ae 
5 higher than last Friday. It is followed by Great Western, — oa to °° soot - + + 143 - 14 
shi nd Yorkshire, Midland Deferred, North-Eastern, | N.y., Ontario, and W.Reg. Shs. 33, .. 34 1. + 33 ; 
Lancashire an ; 4 : 2 W.. : ao a 
Metropolitan, and London and South-Western, each of which he nasaneee 584 - 33h So SMELT a 534 53 
have risen 3 to 33. Somewhat less pronounced advances have | yorthern PacificCommon .... 0 .. cee eee ete ee 
taken place in Vreat Central, Great Northern, and South- | Pennsylvania R.R. $50 Shares... Yeh sé 78 cone ogee Tobe. Bh 
Eastern stocks, and the stocks of local railways, such as Hull ——. ee” ae as . . * os at 
and Barnsley, North London. and North Staffordshire have | po Non-cum. Pref. ........ -~— -— ow Ch «wo Bae O 98 
participated in the improvement. The Scotch stocks have | Southern + nag teseees teteees . ee 18 + 3 «0 «ae 
2 : ane See z it is b 1 will Union Pacific FOB weccsecee . 2 a oe > se 10/3 107 
displayed strength on the conclusion of what it is hoped will | Wapash Pref. Stock ....... a ae ie dete ee 
be a permanent arrangement for the settlement of colliers’| Do6% General Mort, Cer Dae: ir eek aoe ee 8 


wages, Caledonian Deferred being prominent with a rise of 23. Colonial and Foreign Railways.—Canadian Pacific 
The following were the rates of continuation on Home Railway | shares have again been actively supported, the depression in 
stocks at the settlement:—Brighton Deferred, even to 4; | the American market for once failing to influence them. The 
Caledonian Deferred, Great Northern Deferred, and Hull and price has gained 5} more, at 1423. Grand Trunks, though 


Barnsley, 2s to 3s; Chatham, 9d to 1s 3d; Great Eastern, | not so active, are firm, an advance of 1 each being shown in 


North-Eastern, and South-Western, } to 4; Metropolitan | 4). First and Second Preference stocks. Another movement 
District, ls 4d to 1s 6d; Midland, } to } 


: : to }; North British, 5-32 in this section is a rise of 3 in Calgary and Edmonton bonds, 
to 2; and South-Eastern Deferred, ,‘; to +4 


ir _. | the last coupon of which was paid two-thirds in cash and one- 
The traffic returns of eighteen principa: English and Irish | 4)5-4 in scrip. Indian railways are attracting attention in 


lines, as given in the accompanying table, show a decrease of | . nticinati f the forthcomi ts for the December half 

) ’ | pation of the forthcoming reports for the December half- 
£154,035, equal to 78 per cent. for the week, as compared | year, and those already issued being satisfactory, prices are 
a eae pagan ig gotcha a pa | rising. Southern Punjab, whose report is out this week, has 


: c ; nt. | risen 2, and there are advances of a point each in Bombay, 
For the current half-year the English and Irish lines exhibit | ,,.54a, Burma Railways, East Indian and Great Indian 


anincrease of £585,189, or 1-9 percent., while on the Scotch lines | Resiaaal 
there is a gain of £70,962, equal to 2°2 percent. The latter | 


a Annuities, and Madras 5 per cent stock. A good 












are calculated from February lst instead of from January lst, as | business has been done in Argentine railway stocks on the | 
ev $ 


in the case of the English and Irish corapanies. 

The receipts of all the Associated Companies of the British | 
Electric Traction Company for the week ended 23rd inst. 
amounted to £15,922, being an increase of £5,648 as compared 
with the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £227,082, an increase of £50,427 as compared with last year. 
The total route mileage operated this year is 288} miles, as 
against 266} at corresponding date last vear. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week » prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
“Making-up” 


e—Closing ricee— Rise Prices. 

Last Week. To-day. or Fall. May25. May 12 

Barry Deferred Ordinary ...... Sn. Sb CUBR /heeion ecu he o Ke “ew. Be 
TE ici vetescunkoeeeecese ma es ane + 3h... 124 .. 122 
SP UNIR. po ccsnvondsecece 40 .. 4% + 23... 413... 395 
Central London Ordinary...... 105 ww 1055 + $..10 .. 10. 
City and South London........ Tan <> oe Ph te us 8st 
Great Central Preferred ...... 32g. -- «|= SUR Cw we we we SUB We 3) 
ok are mee’. “Ge 163 «1 + § oo 166. 143 
Great RSL TRS eee 1045 eo 107 oe 24 1053 ee 104 
Great Northern Deferred..... « SE «5 SR co t Bee 5 vo MH 
Great Western .........0.00 ne | ae oo §=246h) 2. + 36 oe 1443 .. 140) 
Hull and Barnsley ............ 485. Re ca KS ane sc Oe: 
Lancashire and korkshire .... 115 co. oo + S oe 16 .. 16 
London, Brighton,&c.,“A” .. 138 oo «59h ne + NG oe 2385... 1373 
London, Chatham, and Dover.. a7g—té«ic“ 184 t $6.0 I8.. 173 
Do Arbitration Preference .. 105 in aa * 1 wi 2c MS 
London and North-Western .. 170$ .. 175% + 5S .. a72h .. 2€9 
London and South-Western.... i825 .. 1824 .... ae 
Do Deterved. ......cccecce ae 70 ah 7h o* 2 aw BD. 
Metropolitan Consolidated .... Sub .. 83h .. + 3 4. B81 1. BO} 
Metropolitan District ......... . 32 Ci. a: ost es Be ws 
Midland Preferred ........... aS be CE? Gl aoe ee oe 
SINE 6555 use bsbcdnce 72 ¥ 75 oo + 3 oe 724... 703 
North British Ordinary ........ oe xn) ak. on’. Bh vs Oe 43% 
Do 3% Preferred ..-........ a os A os) Se eal ae cae 
North-Kastern—Consols ...... 86h 4. (3592 1. + 23 .. an7e .. 1543 
North Staffordshire............ Pt: 2. te oS a 
South-Eastern“ A” ......... ° 66h City j 683 .. + lg... 072... bo 


American Railways.— Hardly any businesshas been done 
in Americans on the London market this week, and Wall 
Street is depressed, owing to the continuance of the coal 
strike, which threatens to spread to districts other than those 
already affected. Prices, in consequence, tended downwards 
though the fall was in no case very pronounced, and a slight 
rally has brought most of them higher than last week, Atchison, 
Milwaukee, and Louisville and Nashville showing a small 


settlement with Chili. Buenos Ayres and Rosario, Buenos 
Ayres Western, and Central Argentine are each quoted 2 
higher, and there are substantial advances in the stocks of the 
Cordoba lines. Among Brazilian, San Paulo is a point up at 
162, and Leopoldina and Donna Theresa shares both show 
advances. Mexicans have improved to a small extent. 

The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-ap” 
---Closing Prices-—, Riss Prices. 
Last Week. To-day, or Fall. May 26. Msy 26. 
Bombay, Baroda, &.........+. 161 << Se pa ge | 
Buenos Ayres and Rosario Ord, 59 “ 62 + 3 un oS 
Buenos AyresGreat Southern., 132 .. 133 ae 13t4 . 180 
Canadian Pacific, Shares...... 157 oo aah + Sb .. 18 . 
Grand Trunk of Canada . rd... aS se: eg Ae ; oe ee 
Do First Preference ........ 10% .. 1054 .. + 1 .. 10+). 102 
Do Second Preference ...... 389i .. 96 + 1b .. 89) + 
Do Third Preference........ 408 .. 41 + be he, St 
Great Indian PeninsulaB .... 22 .. 23 - f «= ae ee 
Moaxican Ralway,Ordwary .. 17 .. 17 1. + fee 1 oe 16% 
Do First Preterence .....0.. 63) .. 63,x .. + $ « 69 oo 6&8 
PO UORE EMOGROROD concen BB ce WB an tne 23 «. 2 
SuMascica: stdeaslessitesten is Mes Sees a3 oe ae 
TD. . cc cvcantae cekeie a | os SBR = a ip A eee 


Mines.—The South African market has been in a state of 
expectancy all the week, and all the reports have so uniformly 
anticipated that the Boer decision would be in favour of peace, 
that a contrary announcement would now undoubtedly be 4 
great disappointment. There has, however, been no very 
heavy gambling on the event, and the postponement of the 
official announcement as to the result of the negotiations until 
Monday has tired out some of the weaker operators, an 
prices have, in a few instances, sagged off a little towards the 
close. In the great majority there is, of course, a rise 23 


compared with last week, though it is of small extent. New | 


Goch, have been in favour, and have risen ,’s, 9 
Ferreira are } higher. There are gains of } to #in H. E. 
Proprietary, North Randfontein, Roodepoort United, Van 
Ryn, and Glen Deep. Numerous others have risen ; 1° 
*. Rand Mines are the turn higher, at 133, but there 
are small declines in City and Suburban, Modderfonteim, 
Rietfontein, Simmer and Jack, and Jumpers’ — In Land 


shares Barnato Consols have fallen 3, and Geduld 4, while || 


advances of about 4 have occurred in Transvaal Goidfields, 


Henderson's, Transvaal Estates, Eastern Investment, and 


South African Gold Mines. The smaller diamond mines are 1D 
favour, while De Beers and Jagersfontein are barely up to last 
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| oe quotations. Rhodesians show considerable strength 





Chartered have advanced 4 to 41, and there are good rises in 
Antenior, Matabele Gold Reefs, Mashonaland Agency, Rho- 
desia Limited, and Sabiwa, while a number of others have risen 
to a small extent. Westralians have been quiet and irregular. 
The Sons of Gwalia report is an unsatisfactory document, but 
the shares are & trifle higher on the week at 4. Advances 
are marked in Great Boulder Main Reef, Great Boulder Per- 
severance, Lake View, and Hannan’s Oroya; while Golden 
Horseshoe, Hannan’s Brownhill, and Ivanhoe South Extended 
have lost ground slightly. West Africans remain very much 
out of favour. Adulessa shares have dropped all the way from 


10 to 6 during the week, and British Gold Coast and Gold 
Coast Amalgamated have fallen heavily. Except Champion 
Reef, which are yy lower, Indian Gold shares show a recovery ; 
Mysore, Nundydroog,and Ooregum each exhibit an improve- 
ment in market value, and Mount Morgan have lost 4, at 
3... The monthly dividend is announced at 3d per share. 
Copper shares are irregular, Rio Tinto being } lower than last 
week, at 453, and Anaconda and Cape Copper have declined, 
while here are advances in Namaqua, Utah, and Etruscan 
Copper. 

The following are the prices and variations of the more active 
shares :— 


Ane CT ES 





SoutH AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
JTRANSVAAL Last To- or Last To- or 
Gotp MINES. a 2" a ao - — day. Fall. 
MD venedencdese Fee com f8 2EP Levers (Con. 
= deinmeneaseke 104 .. 11# ..+ 4 | New Steyn Estate.. 42 .. 449..+ 
| Aurora West United .** 18. . + th Nigel ee 1}4.. li ot ty 
| Banties Consolidtd. oar aye . "i ay a tla tod if ms . 
Bomans® ....2.0-%% Se oF adMines ...... ' be + 
| sete a Estate iva. ‘ is: oe —s ane Deep. : a ai. —— oh 
| Champ d'Or ...... B < { ° on nd Victoria...... --+ 8 
| City and Suburban 72... 74 ..— é Rand Victoria Fast 2j).. 2}..+ 2 
| Comet ..... aessees am ss Sth. .— ¢s Robinson Central.. 5¢m.. 5¢h..+ 
; Consold. Main Reef 24... 2h... .. Do Deep (New).. Gdy.. 675..+ 8 
| Croesus (New)...... lys.. _lyy.. .. | Roodepoort Central 23... 37:..+ 5 
| Crown Reef........ ee xe 2 e+ oe | Rose Deep ........ l0fy.. 104 .. + yy 
| a Siasiias ef as ef -+3 ons Jack East > a -? * 
‘ Durban Roodepoort eins oO ae os --+ 2 
| a Rand Prop. .. ¥ 25 < s neues ee 3 tt 4a = oes 
| PORTORE cesceccese - ie south Rose Deep... 34 .. 4%..+ & 
| Geduld ............ Of .. Oys..— gy) Witwatersrand .... 43... 444..— 
| Geldenhuis Estate if 4 ay -+ ; 
| Ginsberg .......... oo 88 10+ 
Glencairn Main Rf. 24... 25... .. Lanp, Diamonn, &c, 
| Glynn's Lydenburg 23 -» 2yy..+ gy) Anglo-French Expl. 544.. 544.. .. 
| Goch (New) ........ 4 4v5.-+ ¢| Anglo-French Land 2?5.. 24..4# 4 
| Henry Nourse .... 10 ..10 .. .. | BarnatoConsolidtd. 4%.. 44 ..— 
| Heriot (New)....... 8%... 88 ..+ § | Cons.Gold Fields... 10 .. 94§..—% 
SD nas cpeaesesu ee. Do 5% Ist ae OG ie: ee 
| MD «ioe ixnk ees 5a... Se... .. | De Beers Def...... 239 .. 238 ..— 8 
} vogue (New) aie: ae P a oe tegape ag -— 
[tas beecans fm. 3..— 05% Deb. .... ‘<2 , 
| Lancaster ........ 3uh.. 3h. ..+ gh) Do 44%Exp.Deb.101 ..102 1/41 
| Lancaster West.... 248... 2¢2..+ i Exploration ...... vc MCS -ii6s 
| Langlaagte Estate.. 4;5.. 43 ..+ Goerz (A.) & Co..... 3. 32x..4+ 
| Langlaagte Block B 15... 1§ ..+ Henderson’sTrnsvl. 2 .. 2¢..+ 2 
| Luipaard’s Viei.... 2 h.. 2 -.+ ss /| Jagersfontein (New) 274 .. 274 ..+ 3 
| May Consolidated.. 54).. ot JohnnsbrgCons.In. 34 .. 4 + 
| Meyer and Charlton S: 6i .. + Do Estate ...... 1#¥.. 1k ..7 & 
mrerioatem feos y Sa ay: : — water juaxas ite Aw aa 
0 Hxtens Fa — Mozambique ...... od “eS 
} Mc wo a. lion... ae 
| North Randfontein 24... 2%..+ ¥; OceanaConsolidted. 2% .. SxS oe 
| +e ang por a ois: 2} + th ne oh. 33 +3 
|| Primrose (New).... 479 .. .-+ ¢y| 8. A. Gold Trust .. 8fy.. hit bh 
i Princess Estate.... 13... 1§ ..+ Transvaal Coal Trst 3}%.. th -— * 
|| Randfontein ...... 348... 348.. .. | Transvaal Consolid. 645 .. 6% ..— 4% 
|| Rietfontein (New).. 33 .. 3y4..— 3, Trans. Est. & Devt. 15... 23 ..+ 2 
|| Robinson DeVilliers 118 .. 11Z ..+ 2 | TransvaalG’ldfields 3 .. 3h ..+ 3 
|| Do Randfontein.. 13 .. 149..+4 
|| Roodepoort United 44.. 43 ..+ x 
~ a wig esemine s .. es: eg RunONSLAN. : ss : 
BOEDA .........66. ee oo fh! J PMIOF ...--cceee oe JR ..+ 
|| Simmer&Jack Prop, 2g... 2fh..— #x Bechuanaland .... 2} .. 2% ..+ & 
|| Transvaal Gold ..... Sem.e Somes «+ | BOMROT .....0s000-. Adis Sates ss 
PROMS wicncecnsis 64 ings British S.A. Chartd. 4 .. 45 ..+4 
|| Van Ryn .......... 4.. 348..4+ 2 | _ Do 5% Mort. Deb.1084 ..1084 .. .. 
|| Village Main Reef 98... 94 ..+ 9 | Chicago-Gaika .... 12.. 1g ..+ 8% 
|| Vogelstruis ........ 2¢.. 23 ..+ 4 | Cons. Expl.& Devt. lg... 1k... .. 
cone eartesiees "i Si at + Sean Vulture .... 3 ea tet 4 
jj west Rand ........ mes 4 oe ¢| Geelong .........- a oe + 
|| Wolhuter Gold .... 5$8.. 6yg..+ $ | Globe & Phoenix .. 43... 4)... .. 
|| Worcester ........ ra ee a ae Lomagunda Devt... : 53 ..— 
i MashonalandAgncy 24 .. 2g ..+ % 
Deep LEvELs, MatabeleGld. Reefs 37;.. 3¢..+ 
Angelo Deep ...... M@,. 4.4% Do Mines........ 1)... lfe..+ 
Crown Deep ...... 173 |. 174... .. | Rhodesia Goldfields 1;5.. iy + fs 
Driefontein Deep.. 34... 32 .. .. Do Limited...... 1g... 13..+ 3 
Durban Roodepoort 33... 35 ..+ % Do Expl. & Devt. 7f.- Tti..+ 2 
gerreira Deep aan i. 8 ..+ 7; Rice Hamilton seve WB oe TH+ 8 
| oe pene Deep .. 11 ;-- 12 +t Selukwe Gold...... ii oa 24 --+? 
Jempers Deep ioc oP of -+ 3 oe eemane ae *" ie F e 
. > - sees oe eon . ¥. Gwanda.....«. Bee “eet 
Jupiter S eekek ae 4% .. 495..+ ‘ West Nicholson.... 23 .. 23 -.+ 3 
Knight Central .... 4yy.. 4gh..+ @ | Willoughby Cons... 1 .. ly--+ te 
Knights Deep...... 43... 4%.. .. | ZambesiaExploring 3%.. 3H... + 8 
Langlaagte Deep .. 44 .. Re 


West AUSTRALIAN. 


Closing Prices, Rise Closing Prices. Ris 


Last To- or Last To- or 
: Week. day. Fall. Week. day. Fall. 
| Associated Gold.... 14 GB ..¢h 


| Ivanhoe Gold Corp. 63 .. 7% .-+ + 
.-¢ g; | Ivanhoe South Ext. .—8 
of «-— 3% | Lady Shenton...... 
g ..+ ¢ | Lake View Consols 2t 
199 ..+ /6| Lond.& W.A.Expin. 5- 
114 ..+ & | Long Reef a 
. | Peak Hill........- . 4 ; 


ee | Sons of Gwalia .... 
.. 2ry-e— gy | W. A. Goldfields .. 1 


Associated N.Blocks 24. 
East Murchison Un, * . . 
Gidn Horseshoe Est. 
Great BoulderM.R, 4 
| Great Boulder Prop. 19/3. 
Great Boulder Per, 1] 
Great Fingal] Cons. 8 
| Hannan's Oroya.... ate 


annan’s Brownhill 


| Kalgurli 








eS] 
_— ee eeiia 





COPPER AND MISCELLANEOUS. 


rie Rise. Closing Prices. Rise 
Las To ot Last To- or 
Anaconda Week. day. Fa l. - Week. day. Fall. 
Broken H Pe Pig-- 6 ..— te Nuandydroog ...... eae | eae 
C reo _TPOp.. 026.. S3ix..+ 1/6 | Ooregum .......... Pee | eee 
ones wopper ...... So 33 ..+ 2 aS eee 2 24 ..+a 
fs Reef. Sen 54 ..— #x | Rio Tinto Def...... 46 453 ..— ; 
Mas eee’ sees TR 2 --+ fa Tharsis $0 cceneveu'g 43x. . > ++ 
aon Barry (£1)... Of -- Sh... .. | Waihi .......c00-2 Shee Shee oe 
M. a syed (£5) -- 2tf.. 3. + gy | WaihiGrand Jnctn §.. §.. .. 
“ VURS “organ geen ie ee 's ¢; | Waitekauri........ rh os 15 ce eg 
Mysore (10-) ...... 6 63 ..+ &@ 
West AFRICAN. 
Cl gPrices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Sa Week. day. Fall. Week. day. Fall. 
Aiheabah Concess 3.. g.. .. | PantiCorporation.. #.. 4.. 
Ashanti Consols, 1/- 2pm..gom .. Gold Coast Amalgd. 7§.. 7 ..—2 
Ashanti Goldfields A eee | eS Gold Fields E.Akim 1... 1 ..— 4 
Ashanti Sansu .... ze io Eek wa Lond.aW.A.Gla Sy. 4 .. 4 « . 
British Gotd Coast 23... 2¢..— 3 | Lond-AshantiSynd, 34.. 3$.. .. 
BussieAsieConcess. §.. §.. .. | Wasgan........... 6} -- SR. f& 
Fanti Consolid. 10/-22; pm..Zpm ..— | W.A.Gold Trust.. 4.. 44.. .. 


_ Miscellaneous.—The movements in Bank shares are all 
in the direction of higher prices. Among London banks 
advances have occurred in Capital and Counties, London and 
County, London and Provincial, Nationa | Provincial, and 
Parr’s. Imperial Ottoman shares have risen slightly, and South 
American banks have improved in symputhy with Govern- 
ment and railway securities. Allsopp’s stezxs are lower again, 
but there is very little movement in S3reweries generally. 
London and India Docks have taken another start, the 
Deferred having risen no less than 7 points this week. Com- 
mercial Gas stock has fallen 3, and City of London Electric 
shares are 4 lower, at 12. A fairly substantial advance has 
occurred in Linotypes, and higher prices are quoted for Hovis 
Bread Flour, J, and P.. Coats, Lister and Co., and Brunner, 
Mond, and Co., while there are declines in Harrison, Barber, 
ana Co., ine Cotton Spinners, Linoleum Manufacturing, and 
Wilkie and Soames. 


MISCELLANEOUS. 

Closing Prices. Rise ; Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Allsopp Def......... 18 .. 18 .- | Linotype Def...... Sh «s Suet 8 
Anglo-American Tel 453 .. 454 .. eee ee Ss 
Armstrongs........ a de a Lon. & County Bankl03. ..1934 ..+ 4 
British Elec.Tractn. 14 .. 14 .. .. | Lon. & West. Bank 643 .. 649 ..+ 3 
Coats (J.and P.) .. 4shx.. 4¢%..+ §} Lon.-Genl. Omnibus 95 ..95 .. .. 
Eng. Sewing Cotton #4... #.- S.AfricanSupply,éc. 82 .. 8} .. .. 
Gas Light. .&¢c...... 4 .. 94 .. .. | Vick’rs S'ns& M’xm 2}4.. 28 ..— gy 
Guinness Quil.......580 ..570 ..—10 | Spiersand Pond .. '3,.. 14 ..+ 4 
Harrod’s Stores.... 39 .. Six... .. | U.S. Steel Corpn... 414 .. 418 ..— 3 
Hudson's Bay...... 27 .. 26% ..— {| ey Seer \ ee eee 
Imp. Ottoman Bank 12g .. 127 ..+ | Welsbach Ord...... 16 .. +2 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing 


week :— 
! 


Company. Class. | Date, Place and Time. 
| 
Bengal and North-Western ' 
Railway General.....6+- June 3237 Gresham House, at 12 


and Herrerias 


Carthagena 
-iGeneral....... 


Tramways 


City of London Real 

“Property ; ie yeneral........ 2 Cannon street Hotel, atl 
Cosmopolitan Propriet.ry..|General........ | 5| Winchester House, at 12 
Deere TOM. os cs usaccuess PO <s3sar 5'5 Fenchurch street, at 12 
First Scottisk American 

Tesiat. -.. . an'es ne c0we se Cd ves oes 5 Dundee, at 12 
Greenwich Inlaid Linoleum General........ 2 Winchester House, at 12 


James Nelson and Sons ....'/General..,,....) 


5 Winchester House, at 24 
Liebig’s Extract of Meat....\General........ 


Lipton ......---secserecese General........ 3 Winchester House, at 114 
Longai Valley Tea .... af, ee 5.5 Fenchurch street, at 124 
Nitrates Provision Supply..'General........ } 2:9 Gracechurch st., at 14 
Norwich Union Fire Insur... General........ 3 Norwich, at 11 

Norwich Union Life Insur.,..General........ i 3, Norwich, at2 
Royal Bank of Scotland....'General........ 3. Edinburgh, at 2 
Salt Union es . General........ 3 Liverpool, at 24 
San Jorge Nitrate .......... General....... 3 Winchester House, at 
Santa Rita Nitrate ........ General........ 3 Winchester House, at 124 
Sons of Gwalia ............ General........ 5 Winchester House, at 12 
Southern Punjab Railway.. General........ 5 70 Cornhill, at 124 
Streeterand Co. .........-../\General........ 218 New Bond street, at 2} 
United Railways of Havana General........ 5 Winchester House, at 2 
Van der Bergh........-.+---- General........ 2 Winchester House, at 1 
West of India Portuguese 

WAIWGY 0 5 5 5:00 tvecae's General........ 54 Coleman street, at 2 

Neardaie and Shildon Dis- 

. aie Waterworks ...... Ex-General .... 2 Darlington, at 104 
William Cooke ......++---- General........ 3\Sheffield, at 124 








STOCK EXCHANGER NOTICES. 


The Committee have appointed speciai settling days as under :— 
WEDNESDAY, June 4th. 
Alpha (Rand) Gold —4,000 Shares of £1 each, fully paid, and 
28,000 Vendors’ Shares of £1 each, fully paid; Balaghat Gold— 
Further issue of 49,226 Ordinary Shares of £1 each (issued at 53 
premium), 10s paid (53 capital and 53 premium); Drake and 
Mount (1902)—19,000 Ordinary Shares of £1 each, fully paid, and 
52,500 Five per Cent. Cumulative Preference Shares of £1 each, 
fully paid ; International Ethiopian Railway Trust and Construc- 
tion —298,007 Shares of £1 each, fully paid; Lindsay's Consoli- 
dated —80,494 Shares of 5s each, fully paid; New Era Consolidated 
—80,000 Shares of £1 each, fully paid, and 240,000 Shares of £1 
each, fully paid ; Nigeria Syndicate—3,000 Ordinary Shares of £1 
each, 103 paid ; and 6,000 “ B”’ Shares of 1s each, fully paid. 





5| Winchester House, at 114 


2 Cannon street Hotel, at 12 
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Wepwespay, June llth. 


i's Wi i hares of | April :-— 
Marconi's Wireless Telegraph—Further issue of 7,264 Sh af | 
£1 foe fully paid; South Rhodesia Goldfields—160,000 Vendors’ | 


res of £1 each, fully paid. : ; 
hea ordered the andermentioned securities to be quoted in 
the Official List :— 

Baltic Mercantile and Shipping Exchange—£100,000 Four 
and a-Half per Cent. “B’ Mortgage Debenture Stock, in lieu 
of the Provisional Certificates now quoted ; Costa Rica Railway— 
£100,000 Five per Cent. Prior Mortgage Debentures (Second 
Series) of £100 each; Crystal Palace District Gas—£91,140 
Perpetual Five per Cent. Debenture Stock; Drake and Mount 
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(1902)—-52,500 Five per Cent. Cumulative Preference Shares | 


cf £1 each, fully paid; East London Waterworks—Further issue 
of £150,000 Three per Cent. Debenture Stock (Redeemable) ; 
Milwaukee Electric Railway and Light—397,000 dollars Additional 
Thirty-year Consolidated Mortgage Five per Cent. Gold Coupon 
Bonds, 1926: New York Central and Hudson River Railroad— 
515,000 dollars Additional Three and a-Half per Cent. Gold 
Mortgage Coupon bonds of 1997; Pan de Azucar Nitrate—22,000 
Shares of £5 each, fully paid; and 80,000 Six per Cent. First 
Mortgage Debentures of £100 each ; Taunton Corporation— Further 
issue of £100,000 Three per Cent. Redeemable Debenture Stock. 








DIVIDEND AN NOUNCEMENTS. 








Dividend % per [= _ Corres- 
Annum. 35% ponding 
Company. Pet.| To. ———-——| 2 2 — 
ia as 
Interim) Final. AL Year. 
Alliance Marine and| | 
General Assurance. on es Stl 12 8 8 
Anglo-Chilian Nitrate & | 
Railways Pref.......| ee os = 14s p.s. l4s p.s. 
Bank of British West) | 


es nan eda Half Year) Mar. 31 | 10 8 8 
Day Dawn Block and} i 
Wyndham ! 


hentia ia oe 6d p.s. on -_ 6d p.s. 
Great Boulder Propric i 

tary Gold Mines....| oe | 6d p.s ee oe ls p.s. 
Huggins and Co, ..:..../ a os | 4s p.s. on 4s p.s. 
Imperial Bank of Persia|Half Year| Mar. 20 | 3s p.s. ee 38 p.S. 
Sree me Mar. 31/| .. ° 10 £2 p.s. 
London and River Plate} 

Bank ..............|Half Year} Mar.31| 4 | .. i 16 
Mint, Birmingham ....| Year Mee. a i os “ 10 124 
Mount Morgan Gold! 

BNE. <5 op incase | Month May | 3dp.s. es es 7a p.s. 
Mount Lyell Mining and] . 

Railway........ roa . - . ls p.s. 286d p.s. 
South African Hotels ../Half Year! Mar. 31 3 - mb atte 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 

GUATEMALA EXTERNAL DEBT.—With reference to the Guate- 
mala Debt, the Council-of Foreign Bondholders have received a 
further letter from the Guatemalan Minister stating that he has 
now heard definitely from his Government that the article in the 
ad referendum agreement dealing with the guarantee has been 
suppressed. The acceptance of this article was made a sine qua non 
by the committee for the recommendation to the bondholders of 
the fresh concessions demanded by the Guatemalan Government. 
it is to be hoped that the various Governments interested will sup- 
port the council and committee in their efforts to secure justice for 
the bondholders. ; 


RAILWAY COMPANIES. 
BENGAL AND NORTH-WESTERN.—The net earnings of the 


joint undertaking for the half-year ended December 3lst, 
Rs.21,89,670, against Rs.13.94.323 for the corresponding half of 
1900. The company’s share is Rs.12,59,466, brought home at the 
rate of ls 4d, against Hs.9,19,090, at 1s 338d. The balance to be 
dealt with is £100,423. Dividend £2 per cent. for the half-year ; 
£34,000 carried to reserve: £1,055 carried forward. 

CANADIAN PACIFIC.—Subjoined is the statement of earnings 


and expenses as received by cable :— 





1902 1901 — 

For the month of April— $ $ , 2 

Gross earnings ehaienat 5,264,000 .. 2,681,000 .. + 583,000 

Working expenses .... 1,972,000 .. 1,500,000 .. + 472,000 

Net profits....... 1,292,000 .. 1,181,000 .. + 111,000 
Aggregate gross earnings A nine 

from July lst to end of 
BOGE  kendiabink cement 51,086,000 .. 25,498,000 .. +5,588.000 


Aggregate net profits ditto 12,073,000 .. 9,978,000 .. + 2,095,000 
The earnings and expenses of the Qu Appelle, Long Lake, and 
Saskatchewan, and of the Calvary and Edmonton Railways 
operated by this company, are not included in the above return. 

SOUTHERN PUNJAB.—The expenditure on capital account 
Expended during the half-year, £4,948. Net revenue, £29,015, out 
of which £7,188 accrues to the Secretary of State. Available for 
dividend, £24,013. Final dividend at the rate of 4 per cent. per 
annum, £4,693 carried forward. Average div eh 
percent. The amounts due to the company 


under the arbitrati 
award have now been settled. = 





| 
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_ [May 31, 1902. 


GRAND TRUNK.—The following is the revenue statement for 


Gross REcEIPts. 





Se 
} Inc. or Agerg’te Inc 
1902. | “Dec. | 4 Mths. ng 








ae. | 
Grand Trunk ........ eeeees 396,500'+ 5,700 1,524,700 + 36 299 
Grand Trunk Western ...... 87,200'+ 7,700! 309,100 + 12 409 
Detroit, Grd. Haven,and Mil.) 17,000+ 1,300, 71,100+ 6 g99 


___| 500,700! +- 14,700'1,904,900 + 56,000 

_ Worxtxa Expexnses. ; eo 
Grand Tronk ........-.---- | 258,500 — 4,000)1,019,500\— 15 599 
Grand Trunk Western ...... | 72,200)+ 5,600} 261,300 + 9199 
Detroit, Grd. Haven, and Mil.) 14,200!+ 1,600} 52100 + 1,700 


__|_ 344,900+ _3,200]1,332,900 + 4,700 
. Nev Prorir. Se 

ee a eT 138,000}+ 9,700, 505,200 + 52,300 
Grand Trunk Western ...... 15,000}+ 2,100 47,8004 3, 
Detroit, Grd. Haven, and Mil. 2,800\— 300 19,000+ 5 


_155,800|+ 11,500, 572,000 + 60,700 


WESTERN OF BUENOS AYRES.—-Notice is given that the out. 
standing 6 per cent. bonds of the loan of 1882, in accordance with 
the general bond, mature on October 1, 1902, and will be repaid at 
the banking house of Messrs Glyn, Mills, Currie, and Co., 67 Lom. 
bard street, London, E.C., at par,on that date. Bonds must 
be lodged three clear days for examination. 

WEST OF INDIA PORTUGUESE.—The report for 1901 shows 
total gross receipts Rs.368,129, an increase of Rs.34,524. The 
expenditure was Rs.416,709, an increase of Rs.16.268. The net 


result for the year was an excess of working expenses over receipts 
of Rs.48,589. 
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BANKING COMPANIES. 
BANK OF MONTREAL.—The following is a statement of the 


result of the business of the bank for the year ended Apri! 30, 
1902 :—Balance of profit and loss account, April 30, 1901, £157,132: 
profits for the year ended April 30, 1902, after deducting charges 


of management and making full provision for all bad and doubtful |} 


debts, £329,004—£486,135 ; dividends, 5 percens., paid December 1, 
1901, and 5 per cent., payable June 1, 1902, £246,575; amount 
credited to rest account, £205,480—£452,055; balance of profit 
and loss carried forward, £34,080. 

BRITISH LINEN COMPANY.—Net profits for the year ending 
April 15th, £277,259; balance from previous year, £44,256; 
together, £521,515, applied in reduction of cost of bank offices, 
second half-year’s dividend on June 24th, at the rate of 22 per 
cent. per annum, making 20 per cent. for the year, which will 
leave £61,515 to be carried forward. Including the reserve fund 


and the pension reserve fund, the undivided profits will now 
amount to £1,761,515. 


ASSURANCE COMPANIES. 

GRESHAM LIFE.—For 1901, 5,718 new policies were issued, 
assuring £2,112,102 at premiums of £92,090. Net income from 
premiums, £1,000,087 as compared with £994,328 during 1900, and 
the total expenses and commission were £197,668, against £192,094. 
The percentage of expenses to premiums advanced from 193 in 


1900 to 19-7 last year chiefly through the cost of the last valuation. || 


Net claims by death and maturity £664,971, and £67,630 was paid 
for surrenders. The funds have increased by £284,604 to £7,890,927 
including the investment reserve account of £70,000. 


GUARDIAN FIRE AND LIFE.—During 1901, in the life department, | 


718 new policies were issued assuring £380,300, the new premiums 


under which amounted to £14,413, reassurances £10,009, thus | 


reducing the company’s risk to £370,300. Claims, £183,639. Life 
policies in force on December 31st, 11,132, assuring with bonuses 
£8,104,647. Amount of the life fund, including the investment 
reserve fund of £30,000, was £3,034,453. The expenses of manage- 
ment and commission were £13 18s per cent. on the premium 
income. In the fire department the premiums, after deducting 
reinsurances, amounted to £423,651, and the losses to £250,784, 
being at the rate of 59°19 per cent. on the premium income. The 
total firefund apart from the proprietors’ capital was £555,486. 
Dividend, 8 percent. for the year, of which 6s per share remains 
to be paid on July lst next, free of income-tax. : 
NORWICH UNION LIFE.—F or 1901, 2,990 new policies were issued, 
assuring £2,721,617 at new premiums amounting to £100,102. 
Net premium income, £465,353, against £431,474. Expenses and 
commission, £73,706, against £62,530. Ratio of expenses to net 
premiums, 15-8 per cent. Claims, £295,653, including £44,095 in 


| bonus additions. The total funds increased during the year by 


£299,380 to £4,422,427, and the net yield on the investments was 
£4 1s 11d per cent. after deducting income-tax. 


SCOTTISH EQUITABLE LIFE.—For the year ended March 1, 1902, # 


1,770 new policies were issued, assuring £734,703 at premiums ol 


| £27,915, including single payments of £1,812. The net amount of 


i . as ° an a * maar 
| new assurances retained by the office was £697,703, at premiums ot 
up to | : 


£95,525. | 


£26,718. Not premium income, £366,641, against £360,126 ; 


| expenses and commission, £52,071, against £49,184. The peroen- 
| tage of total expenses and commission to net premiums was 142, 
| compared with 13-65 in 1900-01. Claims by death, £314,192, and 


idend for the year, 43 


by survivance, £15,132. The total funds, including the investments 
reserve of £50,000, were increased during the year by £117,994 to 
£4,708,190. The average yield in interest on the funds, excluding 


| the investments reserve, was £3 15s 6d per cent. 
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Mav 31, 1902. | 
Te WIDOWS FUND.—For 1901, 3,024 new policies were 
: SOT 978,712, of which £240,650 was reassured with other 
= ves, The net new premiums were £68,381 annual and £4,123 
offio®S: Ciaims by death £990,699 and by maturity to £58,287, 
Se ii bonus additions. Net premium income, £1,064,390, 
gaint £1,025,451 a year before, and the percentage of the expenses 
ond commission to net premiums was 9:95, against 9:98. The 
valuation report for the seven years to December Slst last shows 
that the fuads increased during the period from £12,513,969 to 
£15,939,427, and the annual revenue, including interest, from 
£1,468,323 to £1,672,138. The average rate of interest, less tax, 
earned on the total funds, invested and uninvested, fell from 
| £4 1s 9d per cent. in 1895 to £3 16s 2d per cent. in 1901. The total 
| divisible surplus was £2,643,956, of which £324,395 had been paid 

as prospective bonuses, and £2,319,541 remained for distribution. 
The surplus will admit of a reversionary bonus of £1 14s per cent. 
per annum for the seven years on sums assured and previous 
ponuses, leaving £54,078 unappropriated. Participating policies 
which become claims before the next valuation will have added to 
them a further intermediate bonus at the rate of £1 12s per cenc. 
| per annum. The bonus declared seven years ago was at the same 


| MISCELLANEOUS COMPANIES. 


CAPE TOWN AND DISTRICT GAS LIGHT AND COKE.—For 1901, 
| profit of £18,266, with £1,684 brought forward—£19,951. Final 
| dividend 10 per cent. per annum, making 10 per cent. for the year. 
| £1,500 to reserve ; £951 carried forward. 

DERBY TEA.—Year ended December 31, 1901, crop 845,018 Ibs, 
as compared with estimate of 960,000 Ibs, and with 1,008,998 Ibs 
made in 1900; gross profit, £5,234; deduct manager’s commission 
and income-tax, £451; add balance brought forward, £1,700; total, 
£6,483. Dividend of 12 per cent., free of income-tax ; £3,182 car- 
ried forward. 

FIRST SCOTTISH AMERICAN TRUST.—The profit for the year 
| ended 1st inst., including £4,795 brought forward, £30,487. Final 
| dividead 44 per cent., making 8} per cent. for the year ; to reserve 
fund £2,000, carried forward £5,180. 

GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S NEW 
PATENTS).—-The profits for the twelve months ended March 3lst 
amounted to £39,186, with £2,588 brought forward, £41,774. 
Expenditure, £8,979; balance, £32,795. Dividend, 15 per cent. ; 
£6,623 carried forward 

JOHN BLAND AND CO0.—The report ‘for the year to April 30th 
shows a profit of £9,046, which, added to £10,983 brought forward, 
| makes £20,029. The directors propose a final dividend of 24 per 
cent. and a bonus of 24 per cent., making 74 per cent. for the year, 
write £1,000 off capital expenditure account, and carry forward 
£11,529, 

J. LYONS AND CO.—For year ended March 3lst, profit £121,423, 
with the amount brought forward, £132,522. The directors pro- 
| pose to place £4,000 to reserve for repairs and renewals, and apply 
| £21,514 as a provision for depreciation. Final dividend at the rate 
of 324 per cent., making 263 per cent. for the year. Carry for- 
ward, £16,093. It is proposed to write off £51,334 in reduction of 
plant, machinery, fittings, ovens, &c., and investments, and to 
| carry the balance of premiums on shares to reserve, making a 
" || total reserve fund of £300,000. The directors have decided to issue 
| to shareholders 10,000 shares at £1 each, for which allotments (in- 
| cluding fractional coupons) will be offered in the proportion of one 
| share for every 30 shares held. 
|| LONGAI VALLEY TEA.—The crop for 1901, 653,539 lbs, as com- 
\ pared with the estimate of 680,000 lbs, and with 696,205 lbs made 
| in 1900. Credit balance, £3,637; dividend, 5 per cent. on ordinary 
| shares; carry forward £683. 

NEW ZEALAND TRUST AND LOAN.—Net profit for 1901, 
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| including £10,420 brought forward, £24,928. Dividend, 6d per 
| thare, making 5 per cent. for the year 1901 on all the company’s 
| capital; £14,928 carried forward. 

NIDDRIE AND BENHAR COAL.—For year ending April 30, 1902, 
| Stoss profit, including £2,151 brought forward, £20,662; deprecia- 
| Hon, £3,998, leaving £16,664. To reserve, £2,000. Dividend of 3s 
| per share, £12,900 ; carried forward, £1,764. 
| OTAGO HARBOUR BOARD.—The report for 1901 states that the 
| Year 1900 closed with a credit balance of £13,639, and the year 1901 

uas closed with a credit bajance of £25,115. Of this credit balance, 

however, £18,042 was in the hands of the board’s bankers to meet 

tte coupon interest due on January Ist, so that practically three 
| ‘Salf-years’ interest has been provided for, and the year 1902 is 
| Commenced with a credit balance of £7,073. 

_ REUTER'S TELEGRAM.—The report for 1901 states that the 

valance available for distribution for the year ended December 31st 
| last amounts to £5,047, including £179 brought forward from the 

astaccount. An interim dividend of 24 per cent. was paid in 
| Uctober last, and the directors now declare a dividend of 4s per 
share, equal to 24 per cent., making a total distribution, free of 
|, Mcome-tax, of 5 per cent. for the year. This will absorb £4,736, 
leaving a balance of £312 to be carried forward. 

SALT UNION.—The report states that the deliveries in 1901 were 
903,000 tons, as compared with 853,000 in 1900. The gross profit 
| © salt inclusive of revenue from other sources has amounted to 

£228,158, and the net profit to £95,543, or, including the balance 
| tought forward from 1900, £101,770. Dividend for the year 1901, 
| 8S per share on the preference shares, £10,000 to reserve fund (new 
| Xcount), £1,035 carried forward. 

SANTA RITA NITRATE.—Profit for year ended December Slst, 

£20,800, with balance brought forward £34,091. Final dividend 5s 
| Per share, tax free, making 10 per cent. for the year. Balance, 

16,819 to reserve, 

SOUTH AFRICAN LIGHTING ASSOCIATION.—Profit for the year 
| “ded December 31st, including the balance brought forward, after 
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payment of debenture interest and income-tax and placing £1,000 | 
to coal suspense account, is £10,511. Placed to reserve, £2,000. | 
Final distribution 6 per cent. (making 10 per cent. for the year), 
free from income-tax: carried forward, £2,511. : 
VAN DEN BERGHS.—The profit for the year 1901 before providing | 
for depreciations and for management amounts to £95,094, with a | 
balance brought forward, £98,183. Directors’ and managing | 
directors’ remuneration absorbs £5,800; depreciation, £11,554; | 
written off preliminary, &c., expenditure, £7,736; £5,000 to 
reserve ; a dividend at 6 per cent. per annum, making 54 per cent. 
for the year; £3,016 carried forward. é 
WILLIAM COOKE AND COMPANY.—'The report for the year ended 
March 3lst shows & profit of £9,543. A dividend of 74 per cent. is 
declared, £1,000 is transferred to reserve fund, and £1,842 carried 
forward. 
MINING COMPANIES. 
j 
{ 


COSMOPOLITAN PROPRIETARY.—Year ending December 31, 1901, 
gold obtained £81,740 ; four months since January 1, 1902, 16,913 
ounces; profits for the year 1901, £26,801, with balance brought || 


' 
; 


forward £40,302. Directors propose that £25,000 be written off 
capital expenditure, and £15,302 carried forward. Interim divi- 
dend of 6d per share, payable on June 30, 1902. 

SONS OF GWALIA —The report states that the board has decided 
to utilise the whole of the sum of £140,590 (including £54,277 
brought forward), shown in the accounts to be standing to the 
credit of “ profit and loss,” in writing down the assets of the com- 
pany to a point more nearly representing the prospects of the mine 
as a dividend payerin the future. 

VILLAGE MAIN REEF.—A cablegram has been received from 
Johannesburg, dated 23rd inst., stating that an additional 10 
stamps have been dropped, making 70 stamps now cunning. 

; CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 

















C Tons 1 Gold Recovered. | 
i Srushed. ‘ 
1 sts. satel aascetcacimeiliepncasbegeaninial 2: iN 
MINE. @. o. | Profit. 
22 =f | _() 
Mill., 5 | Mill., 95 Total) Value. 
oF OF 
f Ozs. | £ 
British Exploration of Australasia..; 401) .. << 533 os 
CO EE Pee pee ea oe 2,800 .. os a 4,060:(V) 16,240 
Lake View South (W.A.)............ bn 2,275 .. 379° ST9(P) 950 
Mawionn TROMMTIO .. ...0siccceccccess 36... a sa es ee 
Westralia Mount Morgans ......-.! 5,850 2,066: 2,023) 1,350: 3,373:(V) 14,62 





he Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The market throughout the week denoted no appreciable varia- 
tion in the majority of cases, and with a fair assemblage of buyers 
a steady inquiry was apparent, particularly for feeding stuffs, 
transactions in breadstufis being largely confined to pressing needs. 
English wheat on this market, as of late, remains purely nominal, 
supplies being exhausted, while local resorts continue to receive 
limited quantities, and very full prices have been required. The 
demand for foreign descriptions has been only moderate, but 
holders were not inclined to press their sales, values con- 
sequently ruling steady, and in the case of American a trifle 
better. The consumptive demand for flour keeps quiet, but the 
recent level of values remained steady, despite increased arrivals. 
The floating and forward shipment department for wheat denoted 
a general lack of vitality throughout the week, and prices at the 
commencement were inclined to ease, but holders manifested no 
undue desire to press, and values ruled steady later, although 
buyers remained reticent. A considerable number of vessels being 
shortly due, however, exercised a somewhat baneful influence. The 
Leyland Bros., containing 15,200 qrs Walla-Walla, was disposed of 
at 50s. Californian due was held for 30s 103d, and arrived, Aus- | 
tralian, 30s 6d net. For Bahia-Blanca, 62} lbs, about shipping, 
sellers required 29s 6d. The Cornubia, 10,500 qrs Azoff-Black Sea, 
afloat, was disposed of on sample, at 31s 1gd. The Luhe, 8,500 qrs, 
New South Wales, arrived, changed hands at 30s 3d; and Pharos, 
9,297 quarters, Californian, February 15th clearance, at 30s 6d 
net cash. Russian shippers are generally above the market. 
The demand for parcels has been far from active, but holders 
adhered to steady asking rates, and sales include No. 1 Northern 
Duluth, afloat, at 27s 9d to 28s; No. 1 Northern Manitoba, afloat, 
at 28s; May, 28s 34; and No. 1 Northern Duluth, July, at 28s 74d 
to 28s 9d. The market for grinding barley is still sparingly 
supplied, and holders, in spite of a quiet demand, were enabled to 
obtain full recent rates. The cargo market for this grain, after 
opening dull and easier, assumed a firmer tone for near positions, 
buyers, however, at no time paying much attention to forward. 
The Nellie, containing 13,000 grs Novorossisk, due out June 3rd, 
realised 19s 3d. For Azoff-Black Sea, eight options, July-August, 
old style, 18s 14d was wanted, and 17: 9d for August-September. 
The spot demand for maize has not been very fast, but proved | 
generally steady, and with moderate supplies the recént || 
level of values was upbeld. In the cargo section the 
tone at the opening was very quiet, with prices on the 
downward line, but buyers became more in evidence, which 
imparted firmness to values. 13,000 qrs Danubian, 20th June-July, 
changed hands at 21s 44d; the Cornucopia, 13,500 qrs Galatz- 
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ili being 
i t, 22s; the Emilie, 9,500 qrs, 5,009 qrs_ 
eS balance Galatz-Foxanian, shipping or —_ 
sold 22s 134. The Crathorne, River Plate, due at St ene 
realised 21s. The Hibernia, 9,845 qrs Galatz-Foxanian, and 9, 


qrs Danubi 
June-July, i 
Danubian-Kustendji barley, and 600 qrs millet se 
18s 94 respectively. Parcels of Galatz-Foxanian, 


ed, 22s, 193, and 
May, sold, 


i i i very dull con- 

ts remain firm. The cargo market remained in a very 
dition, and prices tended easier, several fresh arrivals off = 
having an adverse effect. Walla-Walla, prompt, sellers, 29s. . 


ase Australian, off coast. 30s asked for Californian, prompt. 
Doe 6d wanted for Bahia-Blanca, 62} lbs. about shipping. se 
Black Sea, May-June, sellers, 293 61. Parcels: No.1, Nort — 
Duluth, arrived, sold: 27s 64; Manitoba, July, done, 283 oF 
Maize quiet. 20s 9d bid for La Plata on passage, but 21s wante | 
June-July, sellers, 20s 9d. Galatz-Foxanian, due out, — 
for 22s 6d: and a cargo loading for 223 34; 223 bid, 
and 22s 61 asked for Galatz-Foxanian- Bessarabian, ee 
diate shipment. Danubian, June-July, sellers, 2ls 94d, mF 
July-August, 2ls 10)d, with 21s lid bid for afloat. oe 
| required for Odessa, July-August, 21s 6d asking price for pore ; 
expected loading. Bulgarian - Dedeagatch, May-June, held for 
22s 6d. Parcels: 21s 6d taken for Odessa, prompt; also 21s Ted. 
Barley dearer for near cargoes. 14,000 qrs, five options, August, 
sold, 18s 3d, and 15,000 qrs ditto, July (47 lbs to 48 lbs), at 19s 44d. 
18s required for eight options, July-August, old style, and lis 9d 
for August-September. 193 was accepted for Azoff - Black Sea, 
July, old style. Parcels: Odessa-Nicolaieff, July-August, sold, 
17s 94, and July, old style, at 183 3d. Oats quiet, unaltered. 
19s 104d was paid for 36 lbs mixed clipped, May. 


The London Produce Clearing House, Limited, supply t he 
following :-- 
WaHeEat QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 


Ibs, ex warehouse in London. : 
May 2%. May 25. May 27. May 23. May 29. May 30. 
da s 


- 8 s d d Sa 8 oe 
June delivery ...... §112.. 511f 5113... 6 0}... + 5 1g 
August delivery...... 6 1k..6 1 .. 6 lg.. 6 1d... 6 OF.. 6 OF 
October delivery.... 6 43..-6 46... 6 4%... 6 4h.-. ¢sz#.. 6 & 


Maize QuoTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 


London. 
May 24. May 23. May 27. May 28. May 29. May 30. 
s a s 4d - ~ s ad s a 
June delivery ...... G8 ..4 8... @€6 .. & Gir + @. 4 & 
September delivery .. 4 9 .. 4 8 .. 4 98... 4 8%... 4 OR.. 4 WB 
Contracts for 1,089,600 centals Am. wheat registered during week. 
~ » 134,400 ,, London maize ” 0 


The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


1901-1902. |1900-1901. 1899-1900 | 1898-9 


owte. owts. owts. owts. 
Imports—Wheat (38 weeks 20 May17,, 43,483,300, 50,542,700 43,334,020, 44,372 890 




































Flour e a 14,146,900 16,712,690 15,429,7u0. 16,909,700 
63,630.200 67,255,300. 58.763,7C0. 61,282.500 
Ada week ending May 24-—Wheat..... 1,830,700, 1,232,500 1,457,000 1,488,509 
Di dbietiscepshndéntindbbenxent 362,700 239,700 528,40C 351,320 
Total imports 33 weeks...... 65,823,690 68,747,500 6),749 100 63,122,300 
Gees exports—W heat .............05. 229,500 207,400 305,300 154,100 
EN beta décivecaecuacsionsenex 136,500, 296,400, 315,900) 211,800 
I ie ok ce chiittiies 65,457,600, 63,243,700, 60,126,300, 62,753,400 

Add to this the estimated sales o 
home-grown wheat .............. .«; 26,132,700, 23,455,500. 31,159,100 32,115,7C0 
Thirty-nine weeks’ home supplies .... 91,650,300, 95,699,20) 91,285,400 94,872,100 


Average price of English wheat, per 5 4 s 4a e 4 8s 4 
SEE wi sncesncecesnstsecccccncsss 31 6 27 (7 3 5 3 2 
GE POE CWE. ccccccccscccccccccsccess 7 3} 6 44 | 5103 5 33 





bushels. bushels. bushels. bushele. 


a 
“Visible supply” in U.S. centres, bush. 30,629,900 49,064,000, 44,755,060 24,192,000 
___Do do = In ewts..' 16,408,400 21,463.000 23,976,000 12 930,009 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ana 
the ar — + co Corn (Imperial Measure), in the six 
weeks ended May 24, , and for the correspondi 
each of the years from 1901 to 1898 :— , se diet. 





AVERAGE Prices, 


QUANTITIES Soup, | —s 
Wheat. | Barley. Oats. 


| Waeas. | Barley. Oats, 








1902. | gre beb | gre beh qrs_bsh| « a s a ® a 
May 24..| 38,288 5 1383) 59735) B16 | Ba! ag 
..| 40,387 1 6% 2; 757% 2] 31 25 3 22 = 
| 42534 6 3345 2) 8653 4 | 309 | 210! 22 ¢ 
--| 46,238 6 | 4226 3) 968 0] 299 | 2 5 | 36 

| 31257 2 | 6263 6| 8897 7| v9 | 35 | 3 
3307 0 | 72357 5 ow 6 | 7! i | HS 

} { 

| 49922 6 | 151L 3 46351; 27 . 
| 65.574 5 352i 2) 73507; 9 4 | i : . 
73,029 4 | 1736 0 1039 3 | 25 2 | 233 | 38 2 
| snr 7 | ow si 652] ao] ee) M8 


; ; . | ing the iron and steel trades, and th ition i 
’ May 2lst loading. A composite cargo, | ing t noe , © general position js 
ee eee yGalatz-Foranian maize, 1,000 qrs | satisfactory in all districts. There has been a firm tone ae i 
’ iron warrant market ct Glasgow, and prices show an advance i 
have | 2 balance. Buyers, 54s 4d, cash ; 543 644, one month : go! 3 
21s 74d, and Odessa, afloat, 21s 9d to 21s Pop ae a a more. Stocks in Connal’s stores (Taursday) :—Glasgow 52.669, 4a 
been steadily held, with moderate suppor Middlesbro’, 142,410 tons; hematite, 300 tons. 


—#éS_ 
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THE IRON AND COAL TRADES. 





The expected declaration of peace has had the effect of stimula: | 


airly 
of 74 
669 tons 7 


Our Middlesbro’ correspondent, writing on Thursd \ 
have to report a further advance in the price of 


the present week. Cleveland foundry iron has be 


ay, Says ‘—We } 
Pig-iron during | 


required for Victorian arrived, with buyers at 293 74d. 293 9d would good demand for early delivery. The price of Fam especially jn | 


. 5 has com 
to 49s 6d, which leaves our makers a very fair protit with the | 


present price of 16s for blast furnace coke. The ste 
this district are fully booked. Steel plates, £5 15s: ae pe . 

The Jron and Coal Trades Review writes as follows respectii 
manufactured iron and steel:—In regard to finished raaterial | 
there is no marked change to report in this particular branch of 
the iron and steel trades. The demand continues moderately good, | 
and the general level of prices is maintained, while it is anticipated 
that in some kinds of material there will shortly be an advance. | 
The demand for new shipping is still somewhat slow, and con. | 
sequently the consumption of marine material has not increased | 
to any extent, and neither plates nor heavy castings are 
in very brisk request. Quotstions, however, show no altera- 
tion, North of England makers adhering to £5 15s for 
steel ship plates! £7 103 for steel boiler plates; £5 125 64 
for steel ship angles, £5 10s for heavy steel rails, and £6 2s 6d for 
iron ship plates and angles. The bar trade continues fairly active, 
and in South Staffordshire the basis rates for branded and 
common iron are maintained, Tne Cleveland makers have joined 
with the Scotch bar houses in establishing a syndicate to regulate | 
prices, and it is estimated that between 30 and 40 firms are now 
connected with the organisation. The syndicate has this week 
raised the price of iron bars in Middlesbro’ from £6 to £6 5s, less 
24 percent. The realised price for manufactured iron delivered in 
the North of England over the months of March and April is 
announced this week. It was £6 33 94, or about 1s 5d less than in 
the previous two months. 

The coal trade remains in a steady condition in most parts of 
the country. For May shipment coals are now in active demand 
at Newcastle, and the collieries find themselves well booked to the 
end of the month, while prospects of a busy June are also stimu. | 
lating inquiries for forward loading. Except continued steadi- 
ness, there is little change to report in either coals or freights. 
Prospects for next month’s business are exceedingly good, 
for Coronation week is likely to take up the final week 
of the month, which will, therefore, be considerably short- 
ened for working purposes. Iu consequence, merchants 
are booking up turns and securing tonnage for June 
loading with more than ordinary activity. Coal prices remain 
steady to firm. The collieries find themselves in a steadily im- 
proving position for forward loading, and are the better able, 
therefore, to hold out for full market rates. Best steams are firm 
at 11s 3d to 11s 6d, seconds at 10s 3d to 103 6d, unscreened at 8s to 
93, and smalls 5s 94 to 6s. A Lancashire report states that opera- 
tions in the coal trade here are gradually resuming their ordinary 
course, but there is as yet nothing t2 afford any very definite 
indication of the probable movements of the market. Require- 
ments for house-fire qualities have necessarily fallen off consider- 
ably with the advent of warmer weather, but apparently this has 
not so far been to such an extent as to materially affect the position 
of collieries. The prices are as follows :—Best Wigan Arley, 133 6d to 
14s; Pemberton, for first and seconds Arley, 123 to 123 6d; common 
house coal, 93 6d to 10s; steam and forge coals, 83 6d for ordinary 
| qualities, with $3 quoted for some of the batter sorts; engine fuel, 
from 4s 64 to 53 common; 53 64 to 6s medium; 6s 64 to 7s best 
sorts, at the pit. The following are some of the quotations in South 
Wales :—Best steam coal, large, best, 153 94 to 16s; seconds, 14s 9d 
tol5s 3d; drys, 12s to 133; smalls, best, 7s 9d to 8s; seconds, 7s 3d 
to 7s 6d; households, best, 153 to 153 6d; seconds, 12s 6d to 
14s6d; No. 3 Rhondda, large, 14s 64; No. 3 brush, 12s to 12s 61. 


een 








THE COTTON TRADE. 





LIVERPOOL, May 29. 


Cotton continues in moderate demand, prices are firmer, and 
quotations of most descriptions showan advance. Sea Island con- 
tinues neglected. Forwarded this week —hales Sea Island. In 
American a moderate business has been done at hardening rates, 
and quotations are advanced 4d per lb. In Brazilian a slightly in- 
creased business has been done, and quotations are advanced 3d pet 
1b. In Egyptian an increased business has been done, and quota- 
tions are generally raised ;gd per lb. Peruvian has been in mode- 
rate request at unchanged prices for rough sorts, but quotations of 
smooth are raised 3-32d per lb. East Indian continues neglected. 

“Futures.” — The market for American continues quiet, but @ 
steadier tone has prevailed, and the closing quotations show an 
advance of 8-64d per Ib for May, 3-64d to 5-64d per 1b for inter- 
mediate, and partially 1-644 per lb for distant deliveries on last 
Wednesday's Circular rates. The closing values of Egyptian are: 
—Delivery: F.G.F., May, 6 53-644; June, 6 53-64d; July, 
; — August, 6 52-64d ; September, 6 50-64d; November, 6 3-64d 

er lb. 

The amount of cotton forwarded this week is 55,979 bales, and 
actually exported 14,208 bales. The increase of stock this week is 
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| May 31, 1902.] | | 
| ee oes 
i) sales (five days) amount to 39,520 bales, of 
| 4,310 -— aa = an, and 7,590 declared for export. 

| which CURRENT PRICES. 











| 
| oT. ; | | § Same Period Same Period 
| 3 E ¢é | 1901. is 
| Descriptions. 4 te tel en sent Brae 
aig s | 822 3 338 
| 6810 2 & ga Oke OR 
1} eee | ee |e | ee ee ee ee 
ce plat al aidialala@!:a@iaiaia 
i American. per lb . ls. |e. (22 3 20 | .. 1b 23 | 94 10 ly 
|| gen Esland...-----DOF™) -*  *" |" 47 1g 12h | 1. | 94 10h 83 9 | 10 
|| Florida ditto +-+++*""" Gag oLMMidGM MF LM MdGM Lm Midgm 
i wooe| 444 448 Ste, 58) SP Sf | 40 452 4fe 48 448 52, 
|| america --iian. (Mia Mé) Fr GF Gd Poe Mr’ Fr.) Gd. Mr Fr. @a 
| pcomnrne Betowsess| oe | S40 Si Sie! = ww | | Mi BEBE. 
|| Pernambuco, vroerl ce | 4m | Sb | Oth ee i as ee 
1 Ms aeeeeee ove 14 5 Ste ye oo | Sas; 448 42 ITS ce 
}| Paraid® ..----° eeneeee 4 i : aes sm re - Se is 
} slo Grande -vneeserees| °° | 4g 5g | Sim) oo | vo | 4h | MER | Mie 5A | 3 
| Mesenbern eesee eeeeeee 8% | ad \ oe os ° ee ° *? °° . 
Egyptian. 618 7) 48 4% GS 48 53 
wo sc aheshenat ak i = 64 | 6s, GF Teh) 48 is, O¥6 43 95 745 
De nee cccocenct e* | 2s 6 62 |. |] . | -- | Sie) .. THs 
| Cre Greek, Bos seco] oo | 4 (4B) 4) 46] oe 5B) 4 | 4B | 4g 44 Se 
‘Indies, 4c. | | | 
| rabiti Bea Island secese| oe | ve | 68/7 | ee | TE zs 6 | 7 
| peravian—Rough....--) ++ | ** |g: 66 7 wal ee! °° | 2s 74 
Ditto Mod. Rough....| ++ | ;-_ 5g 6 ef : ott 67% 16 Oya 
| Ditto Smooth ..... wool oe | 433 Say, SB) SE 5h | Ae 4is 4¢8 435 Ste Sie 
| Ditto Bealsland......) ++ | +» | 7g | 8 19 | 9) -- | ED, oe GF 8 
I piriga ccceoceoceeccece[ ve, | -- | 4h | 4am 48 | 5b || .. | Std; 4i6) o. | 32 | 48 
I East Indiar. \GFr rer Gd.\f vu Fue 8'io |G F Ga. - GF Gd. Pue 
H ac.G’ndSurtee| .- | es | se ee | oe oe || we | oe co | os | 5B 
| eng, Brows) co js di ae dia oS | 55 | SB te 32) Hist 
| ee ress 38. 36 4 | 4b | fh) ce | See Sem SE AEE ats 
|} Mi Gin'd Bownuggar a 6. ‘ 48 ata oe 3% op 34; a8 at ats 
Oomra wb.) 335. S82 Say Gay GGE oe || Ste, Sie, 9TS Fs Fre, 43 
i ne a? waa we Ba8. 4d, 4a ce il .. | Sas] SE8, we | an! 4G 
| yg. @in’d Oomra,No. 1 335 332 44) 49; 44) .. | Sth ie SH 4 4s 43 
| ns ” No. 2) .- 33 35; si 4355 °° 353 3 * : 48 
| M.@in'a Khandeish..... 33) 342 33) .. |. @!.. la ‘3 
i] | ead eeterereree eee ef ee 33. $43 3} se . 34 3% . 4s 44 
} M.Ginned Comptah.. 3 «. 44 «| «+ | oe | Sih Ste ee (43 48s 
H] Begntbate..cesccceccs| ov | co | 4 | ce | oe | oe il ow | St) oe || oe | 4B! 
} BAAD ccccccccccsece! ce | ov | Sha; Gas) Sag! c+ I] oe | See Sr oe | 48 | 49 
|| Machine Gin’d Scinde|.. .. | .. 343, 352 S49 -- |. | Ste ses See 
} Depart ans Sis Sth Syu, 346, 38. 34 | 218 Ste Sve 3h 48 fy 
ee adie oe | oe | SO; SB: SH Sh} Sg5} 339:| -- | 44: 445 


| Madras—Tinnivelly..... 44 434 4% Si 4te) +. || 443 ati * 
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| Raw Cotton—Upland middling. ...per Ib! 0 5.5, 0 432 0 442 03330 33.0 43 

_ Ditto, good middling....... 0 5; 0 48) 0 Spy O og 0 3330 4 

—_ Pernambuco, fair ........ O 5g 0 450 53 0 3f O5t3 @ 4 

—  __ Ditto, good fair .......... 0 55058 055 04/04 0 4 

Yarns—No. 40 Mule-twist, TD Keveewas C 7407/0 730 7;';06H0 7 

— No. 0 Water-twist- ..........., O 8 O 73 0 Tg O72, 0 OF @ GH 

| 26 in, 66 reed, Printer, 29 yds, 4lbs20z3 411 4 3 311'3 $;3 1/2114 

| 27-in, 72 reed, ditto 5 ibs 20zs 41014 1 4110/4 0/310'3 7 
33-in, 60 reed, Gold End Shirtings, 

_ ST yards, 8 lbs 4 ozs................ 89°'77'7 0:6 2}§6103)5 8 
40-in, 66 reed, ditto, ditto, 8lbs120zs..|8 2,8 177 6 8% 6 5,6 2 
%-ir1, 72 reed, ditto, ditto, 9 lbs50zs.....10 0 811 8 7'7 5:7 lb 6 Wh 
39-in, 44 reed, Red End Long Cloth, 

PP TMNEA, DIOR vice i cecentieanaabacens 6Gi6 T16 114 S14 314 


| the opening of the sales. 
| which competes most directly with our home growths—the ten- 


| English and Irish halfbred wcols are difficult to move except at 


| wool in hand and to arrive will make this quite impossible. 








(II.) Compared with Previo 


us Years. 
om Corresponding Week in 
Se hice etmentieeninnrceninans 
2) 


"12. | 1901. | 1900. | 1899. | 1898. | 1897. 
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THE WOOL TRADE. 





The demand for wool is slow this week ; prices unchanged. 

Our Bradford correspondent, writing on Thursday, says:—The 
situation here shows no change whatever on the week. In London 
prices for all fine wools continue to rule exceedingly firm, marking 
an advance on last sales’ rates which has not been made hera. In 
fact, although top-makers are, in self-protection, asking higher 
prices, there has not been the slightest tendency to harden since 
In strong crossbreds—the class of wool 
dency is rather the other way. As a consequence, stocks of 
easier prices. Dealers in the country, however, have apparently 
convinced themselves that trade is better, and are holding out for 
advances. There is not the faintest prospect of their being 
realised in this market, as the abundance of colonial crossbred 
The 


| only chance for English growths is to compete on the same level 
| with the colonial, and that at present the farmers are loth to 


co fee | oe || SE St : 

i Western ....| 36 -- | 48 | oe | os | oo || Sie Sis -. | 4¥% Fie 

|) Commilla ......« veoceeetMo2, 494 Nu], | 448) .. || .. (Nol 495 Now 524 

|| Cocomade, Red ........ Bai rSry s+ oe | ++ | + |} Banir3fs' .. | Fais4d .. 

i| Sitar Sn ae santa iain . 

! Imports, Exports, Consumption, &c. 

l 1902. 1901. 

Hi Bales Bales. 

l Imports from Jan. 1 to May 2) ........ Sie estvc ‘ 1,614,711 

|| Exports from Jan. 1 to May 29 ........ 480,177 wee . 115,447 

1} Geoek, May 29 ...c.ccccccevccccsesvece 1,004,480... eee 759,249 

|| Consumption from Jan.1lto May 23... 1,495,952. ° 1,363,719 

|| These figures show :— 

i| Bales. 

|| An increase of imports compared with the same date last year of .... 253,030 | 
An increase of actual exports of 65,730 

| An increase of quantity taken for consumption of .... 123,210 

|) An increase in StOCK Of ...cceccccccccccccscvcccccvcvercveseseserccecs 245,240 | 





| The imports this week have amounted to 74,504 bales, and the 
|| quantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 27,000 bales, against 84,000 

|, balesat the corresponding period iast year. * 


| In speculation there is an increase of 14,10) bales. 


MANCHESTER, Muy 2). 

| Since our last report there have been various fluctuations, with 
| &decidedly hardening tendency, in American cotton. To-day an 
| advance of 3-d is noted, which makes the official rate for middling 
| 35-324. Egyptian cotton is also dearer by ,',d, with a large busi- 
| hess, Our market continues generally slow and disappointing. 
| “oth salesmen report very few transactions indeed. India bids 
are exceedingly low and most difficult to negotiate. Merchants 
‘ad manufacturers are a long way apart ir price. Consequently, 
| ade for the time being is practically at a standstill. China busi- 
| 2888 of small lines is noted in one or two quarter. The minor out- 
| “call for no special comment. Home American yarns are still 
| S0Wof sale. Users are not all inclined to anticipate their wants. 
| 4 hand-to-mouth policy continues to be followed. The output of 
| 


tbe spindles is not being sold, notwithstanding short time. Bundles 
| “t export remain generally quiet, without new feature. Bolton 
| *Pinings are in slightly better inquiry to-day, at steady rates, but 
| 2O Weight of trade has occurred. 

__ (L) Comparative Statement of the Cotton Trade. 
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| PUER eiaise tee saat cial 
May Price |Price,, Price; Price, Price 
29, _ May | May | May | May April 
; 11902.) 20. | 15. ; 8&8. ¥ 24. 


Previous Weeks in 1902 








Th he 


admit. No new wool is coming to hand, as the cold weather has 
delayed the opening of the clip. 

Messrs Sanderson, Murray, and Co. write on May 30th as 
follows :—The third series of colonial wool sales, which opened on 
the 6th inst., will come to a close to-morrow. There has been 
throughout the duration of the auctions a large attendance of 
buyers, and competition has been brisk and well sustained. The 
market opened strongly, with an average advance of merino wools 
of 74 per cent., compared with the closing rates of the 
previous sales, the full extent of the improvement being 
most noticeable for scoured parcels, although all good 


(combing greasies were also well sought after, and with the 


_advent of the second week prices showed a further tendency 


to harden. After the adjournment for the Whitsuntide recess the 
same firm tone prevailed, an advance of about 5 per cent. oa open- 
ing rates being fully confirmed. This applies chiefly to fine 
scoureds and average to good greasy merino, and continued well 
throughout the series, although at later sittings, when the atten- 
dance had fallen off to some extent, some irregularity has been 
apparent, and prices towards the close have not been at their 
best. Fine crossbreds have, generally speaking, been in 
good demand, and market fluctations have closely followed 
those of merino produce. Parcels of good breed and style 
in special request have shown the most advance. Medium 
and coarse wools opened very strongly, and there has 
been excellent competition from day to day. The series com- 
menced with an advance of from 5 to 10 per cent. compared with 
March rates, but with large quantities catalogued, prices, after ths 
ficst week, showed some irregularity, and the advance quoted on 
previous sales’ rates was not maintained, and this was further 
accentuated after the recess. Latterly, however, although the 
market has been rather irregular, values have shown a hardening 
tendency, and at the close prices have recovered to opening cur- 
rency. Lambs’ wool throughout has been in better demand than 
in March, and prices, generally speaking, show agood advance. The 


| following fixtures have been made:—Fifth series to commence 


September 16th, list closes September 8th. Sixth series to com- 
mence November 25th, list closes November 17th. 
The following is a list of the London Colonial Wool Sales which 


' commenced on May 6th, being the third series this year :— 


| Bale 7~Number of Bales sold~, 

Date. Bale Pmpt. ToHome To Foreign 
May. Selling Brokers. No. May. Buyers. Buyers, Total. 
6 .. Waxtem, Rosalia enfCo...1 ss ce cece BEOO cose LOD ees 8,10 
Jacomb, Son and Co. ....8 1. 2 cece 3,900 voce 1500 «.-e 4500 
Ce Dee REE. 6s sedecsd ca. vo: pave! BE besa ae kes Se 
7 ..H. Schwartze and Co. ....1 .. 21 .sece 3,745 .... 5570 7,515 
Du Croz, Doxat and Co...1 .. - sere 3,500 202+ 2,709 «eee 6,009 
8 ..John Hoare andCo....... . a Boi Be we ae 8,351 
H. P. Hughes and Sons ..1 .. .. ce-e 4,630 .... 2,609 7,259 
9 ..H.Irwell and Co. ........ eee . 3803 5,500 . 9,000 
Willans and Overbury....1 .. .. - 3,000 2,000 « SO 
10 .. Buxton, Ronald and Co...2 .. 24 .... 7,500 6,109 .... 13,609 
| 13 ..Jacomb, Son and Co..,....2 .. 26 «.-- 6,600 7,430 .... 14,050 
14 ..C. Balme and Co. ........ Ske. BE veces TH 7,000 14,503 
15 .. Windeler and Co. ........ L co B cece 1,055 2,225 5,279 
Thomas and Cook ........ Digi) 6t. eenn,. Aes GE. sees 2,535 
H. Schwartze and Co. ....2 .. -« cece 3169 .« GIST .n+ Ca 
2i ..John Hoare and Co...... Rds ee cnn SD cece SD os 7,273 
Buxton, Ronaid and Co...3 .. 29 .... 580 .. 35,00 .eee 6,500 


Raw eadlsaisdisdisdiea 
““w Cotton—Upland middling....perlb 0 5.°; 0 5 | 0 5: 052; 0 52 05% 
— Ditto, good middling......; 0 5x, 0 58 0 555) 0 Sa5| 0 5y 0 5y% 
= Pernambuco, fair ........ O 5g Q 5a) 2 54 O 53:0 528 0 5s% 
ferns x, gp Litto, good fair .......... 0 54 C 5e,0 530 54 0 5g 0 5 
~ms—No. 40 Mule-twist fair..........0 7%! 0 73/0 7H) 0 72 0 8/0 7 
thin gg NO: 30 Water-twist ...000...... 0 8 0 Bi) 0 844 0 8. C 830 8) 
86 reed, Printer, 29 yds, 41bs2 ozs 4111/4 91410 4115 0, 4104 
in 72 reed, ditto 5lbs2o0zs 410 (4 8/4 9/410/410) 4 9 
1g, teed, Gold End Shirtings, 
ic yards, 8 lbs 4 ozs...... eccccecesei 8 9/8 618 7418 9} 8 1038 9 
Qin’ op TeeG ditto, ditto, Bibs i2oz8.) 8 2/711)8 0/% 28 3 8 lh 
Bin, 44 eas, ditto, ditto, 9 ibs 5ozs....10 0/9 9/9 10}10 0 10 310 0 
| % reed, Red End Long Cloth,| | | } 
yards, 9 lbs....., pialpidabaanubaed 6616 316 4/6 6'6 716 5 


tadee psy shot hed s 
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Imili being 
22s: the Emilie, 9,500 qrs, 5,000 qrs_ 

peracery dagger Bad Galatz-Foxanian, shipping Or a. 
sold 22s 14d. The Crathorne, River Plate, due at St oo 
realised 21s. The Hibernia, 9,845 qrs € ralatz-Foxanian, = Besar 
qrs Danubian realised 22s, May 21st loading. A comport os 6°. 
June-July, 2,000 tons being Galatz-Foxanian —s a so 
Danubian-Kustendji barley, and 600 qre millet seed, 3 — 
18s 9d respectively. Parcels of Galatz-Foxanian, ay a 
21s 73d, and Odessa, afloat, 21s 9d to 2ls 74d. Oats, on spo os 
been steadily held, with moderate support op eageganon : 7 
sorts remain firm. The cargo market remained in a very ; . 
dition, and prices tended easier, several fresh arrivals = = 
having an adverse effect. Walla-Walla, prompt, sellers, on 
required for Victorian arrived, with buyers at 293 a 293 wo : 
purchase Australian, off coast. 30s asked for Cali ornian, oo ; 
99s 6d wanted for Bahia-Blanca, 62} lbs, about shipping. - * - 
Black Sea, May-June, sellers, 293 61. Parcels: No.1, Nort — 
Duluth, arrived, sold: 27s 64; Manitoba, July, done, 283 — 
Maize quiet. 20s 9d bid for La Piata on passage, but 21s re 7 
June-July, sellers, 20s 94. Galatz-Foxanian, due out, — 
for 223 6d: and a cargo loading for 223 34; 223 bid, 
and 22s 61 asked for Galatz-Foxanian- Bessarabian, a. 
diate shipment. Danubian, June-July, sellers, 21s 94, ae 
July-August, 21s 104d, with 21s lid bid for afloat. oe 
required for Odessa, July-August, 21s 6d asking price for ans ; 
expected loading. Bulgarian - Dedeagatch, May-June, held for 
223 6d. Parcels: 21s 6d taken for Odessa, prompt; also 21s Ted. 
Barley dearer for near cargoes. 14,000 qrs, five options, ay 
sold, 18s 3d, and 15,000 qrs ditto, July (47 lbs to 48 lbs), at 193 44 : 
18s required for eight options, July-August, old style, and 17s 9 
for August-September. 19s was accepted for Azoff - Black Sea, 
July, old style. Parcels: Odessa-Nicolaieff, July-August, sold, 
17s 94, and July, old style, at 183 3d. Oats quiet, unaltered. 
19s 104d was paid for 36 lbs mixed clipped, May. 


The London Produce Clearing House, Limited, supply the 
following :-- 
WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


May 2%. May 25. May27. May 23. May 29. May 30. | 
s a 8 B= s ot : — : 4 
June delivery ...... 5112... 5113... SUZ... 6 OF... S1H.. 5 11g 
August delivery...... “Ge SS ree ee Pe Se 0% -- 6 9 
October delivery.... 6 43 ..-6 45... 6 4%... 6%... 6 %.. 6 & 


Maize QUOTATIONS. 


Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
London. 

May 24. May 23 May 27. May 28. May 29. May 30. 
s a s a s d s 4a s a s a 
June delivery ...... 4 5%.. 4 53.. 46 .. 4 Gh. 4 Ohio. 4 & 
September delivery .. 4 9 .. 4 88 .. 4 98-. 4 G.. 4 M.. 4 % 


Contracts for 1,089,600 centals Am. wheat registered during week. 
» » 204,400 , London maize , ve 


The following table estimates the home consumption of wheat 


during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


1901-1902. 1900-1901. 1899-1900 1898-9 





owts. owts. owts. owts. 
Imports—Wheat (38 weeks to May17,, 43,483,500, 50,542,700 43,331.020, 44,372 890 

















lour - a 14,146,900 16,712,690 15,429,700 16,909,700 
63,630.200 67,255,300, 58,763,700 61,282. 500 
Ada week ending May 24-Wheat .... 1,830,700 1,232,500 1,457,000 1,488,509 
ET cddenensinetcatenteneniwensn 362,700' 239,709, 52840C, 351,320 
Total —_— 39 weeks...... 65,823,690 68,747,500 62,749,100. 63,122,300 
Gees exporte—W heat .............0-. 229,500, 207,400 305,900 154,100 
Sntincsiniscduiennestaent ee», 136,500} 296,400 315,900 211,800 
BP IONE. cntccscowsdeesccs 65,457,600. 63,243,700, 60,126,300, 62,753,400 
Add to this the estimated sales of 
home-grown wheat ..............-. 26,132,700, 23,455,500 31,159,100 32,115,760 
Thirty-nine weeks’ home supplies ..... 91,650,300, 93,699,20) 91,285,400 94,872,100 
Average price of English wheat, per « 4 s 4 ie a ed rs 
QUEUES nc cvecccncccnccceseccsssese. 31 6 27 7 25 5 25 2 
ME POT CWE. corcceccscccevececccess 7 3} 6 4} 5 104 5 9 


bushels. | bushels. | bushels. basbele. 
“Vesblocngyly in US. centres, bush., 30,629,000, 40,064,000, 44,755,060 23,192,000 
io 0 


“a = in ewts..' 16,408,400 23,453,000. 23,976,000 12 950,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ana 
the Average Price of British Corn (Imperial Measure),in the six 
weeks ended May 24, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 





QUANTITIES Scup, AVERAGE Pgices. 

















Wheat. | Barley, Oats. | Waeat.| Barley. Oats. 
qre beb | qre bsb rs bsh e a a“ 
38288 5 | 1138-3, S973 5 31 6 25 ‘ a : 
1] 674 2; 757% 2] 31 1 25 3 22 § 
6 | 3345 2) 8653 4 | 3091] in| oe 
6 4,226 3| 968 0 | 29 9 27 5 21 10 
2) 6265 6| 8897 7 | 49] 651 ng 
0} 7237 5 11096 > 277 27 1 21 i 
} { i 
6 {| 1511 3, 4635 1 27 7 " 
5 3521 2 73507 | 2 5 23 1d 18 2 
4 |} 1736 0 1039 3 | 25 2 23 8 17 8 
71 41042 3: 653 2 | 47 9 i @5 | 23 5 
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-in very brisk request. 


[May 31, 1902 | 
THE IRON AND COAL TRADES | 





The expacted declaration of peace has had the effect of stim: 
ing the iron and steel trades, and the general poiitlon io tae 
satisfactory in all districts. There has been a firm tone in a 
iron warrant market 2t Glasgow, and prices show an advan - 


on balance. Buyers, 54s 4d, cash ; 543 644, one month - oa of 7d 
more. Stocks in Connal’s stores (Thursday) :—Glasgow 52 669 te 4] | 
Middlesbro’, 142,410 tons; hematite, 300 tons. rO0¥ bons ; 
Our Middlesbro’ correspondent, writing 
have to report a further advance in the 


rice of pig-i ‘ 
the present week. Cleveland foundry tose hee oh eunaet 
good demand for early delivery. The price of No. 3 has come m 


to 49s 6d, which leaves our makers a very fair profit wi 
present price of 16s for blast furnace coke. The steel “een 
this district are fully booked. Steel plates, £5 15 ; 


. 3; rails, £5 10s. 
The Jron and Coal Trades Review writes as follows manta: 


manufactured iron and steel:—In regard to finished materials 
there is no marked change to report in this particular branch of 

the iron and steel trades. The demand continues moderately good, | 
and the general level of prices is maintained, while it is anticipated 
that in some kinds of material there will shortly b 


SCriAL | : @ an advance, | 
The demand for new shipping is stiil somewhat slow, and cop. | | Tent 


on Thursday, Says :—We 





sequently the consumption of marine material has not increased 


to any extent, and neither plates nor heavy castings are 


Quotstions, however, show no altera. 
tion, North of England makers adhering to £5 15s for 
steel ship plates: £7 103 for steel boiler plates; £5 125 64 
for steel ship angles, £5 10s for heavy steel rails, and £6 2s 64 for 
iron ship plates and angles. The bar trade continues fairly active, 
and in South Staffordshire the basis rates for branded and 
common iron are maintained, Tne Cleveland makers have joined | 
with the Scotch bar houses in establishing a syndicate to regulate 


| gana 


prices, and it is estimated that between 30 and 40 firms are now 
connected with the organisation. The syndicate has this week 
raised the price of iron bars in Middlesbro’ from £6 to £6 5s, less 
24 percent. The realised price for manufactured iron delivered in 
the North of England over the months of March and April is 
announced this week. It was £6 33 94, or about 1s 5d less than in 
the previous two months. 

The coal trade remains in a steady condition in most parts of | 
the country. For May shipment coals are now in active demand 
at Newcastle, and the collieries find themselves well booked to the 
end of the month, while prospects of a busy June are also stimu- 
lating inquiries for forward loading. Except continued steadi- 
ness, there is little change to report in either coals or freights. 
Prospects for next month’s business are exceedingly good, 
for Coronation week is likely to take up the final week 
of the month, which will, therefore, be considerably short- 
ened for working purposes. Iu consequence, merchants 
are booking up turns and securing tonnage for June 
loading with more than ordinary activity. Coal prices remain 
steady to firm. The collieries find themselves in a steadily im- 
proving position for forward loading, and are the better able, 
therefore, to hold out for full market rates. Best steams are firm 
at 1ls 3d to 1ls 6d, seconds at 10s 3d to 103 6d, unscreened at 8s to 
93, and smalls 5s 91 to 6s. A Lancashire report states that opera- 
tions in the coal trade here are gradually resuming their ordinary 
course, but there is as yet nothing to afford any very definite 
indication of the probable movements of the market. Require- 
ments for house-fire qualities have necessarily fallen off consider- 
ably with the advent of warmer weather, but apparently this has 
not so far been to such an extent as to materially affect the position 
of collieries. The prices are as follows :—Best Wigan Arley, 13s 6d to 
143; Pemberton, for first and seconds Arley, 123 to 123 6d; common 
house coal, 93 6d to 10s; steam and forge coals, 83 6d for ordinary 
qualities, with $3 quoted for some of the batter sorts; engine fuel, 
from 4s 6d to 53 common; 53 61 to 63 medium; 63 64 to 7s best 
sorts, at the pit. The following are some of the quotations in South 
Wales :—Best steam coal, large, best, 153 9d to 16s; seconds, 143 9d 
tol5s 3d; drys,12s to 133: smalls, best, 7s 9d to 83; seconds, 7s 3d 
to 7s 6d; households, best, 153 to 153 6d; seconds, 12s 6d to 
14364; No. 3 Rhondda, large, 143 64; No. 3 brush, 12s to 12s 64 - 
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THE COTTON TRADE. 





LIVERPOOL, May 29. 


Cotton continues in moderate demand, prices are firmer, and 
quotations of most descriptions showan advance. Sea Island con- 
tinues neglected. Forwarded this week —hales Sea Island. In 
American a moderate business has been done at hardening rates, 
and quotations are advanced ¢d per lb. In Braziliana slightly in- 
creased business has been done, and quotations are advanced 4dper 
lb. In Egyptian an increased business has been done, and quota- 
tions are generally raised +d per lb, Peruvian has been in mode- 
rate request at unchanged prices for rough sorts, but quotations of 
smooth are raised 3-32d per lb. East Indian continues neglected. 

“Fatures.” — The market for American continues quiet, but 4 
steadier tone has prevailed, and the closing quotations show an 
advance of 8-64d per Ib for May, 3-64d to 5-64d per Ib for inter 
mediate, and partially 1-644 per Jb for distant deliveries on last 
Wednesday's Circular rates. The closing values of Egyptian are : 
—Delivery: F.G.F., May, 6 53-644; June, 6 53-64d: Jaly, 
6 oe August, 6 52-64d ; September, 6 50-644; November, 6 3-644 
per lb, 

The amount of cotton forwarded this week is 55,979 bales, and 
actually exported 14,208 bales, The increase of stock this week is 


eS Eee = - 


une enannnannann onan SESE CER SSD 


tt 
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ees a ee ee 


aan bales. The sales (five days) amount to 39,520 bales, of 


i} ‘hich 190 are on speculation, and 7,390 declared for export. 


| May 31, 1902.] 





























= CURRENT PRICES. 
i i ialeincin a EET Sere ee 
cs 
| _— 6 |Same Period Same Period 
ig is 1901. «1800, 
| aig 
| Descriptions. gigigggiigiiigh: 
\| Oa) i aig oem BS OF 
i} ee A A A | LL TT TT 
| alia liasasidiaialia:alatiaia 
American. ip! . nic. da 23. a0 |... (alg 23 o 10 11a 
|| gen Island. ...+- ee) oe | ce {os (BE {2b [228 || .. | 95 208 || Bf 9 | 10 
|| Florida ditto .-++--*** Gag oLMMidGM MF LM Mid GM LM Mid@m 
i nooe, 444 498 Ste 5h 52) Sf | 4fy 432 4h 448 SHR 52, 
1} americad «oo ‘MiaM* Fr GF Gd Poe Mr’ Fr. Ga. Mr Fr. Ga 
| en ; eeveee #* } 4 8 5th 5S¥e oe ee [ee 4s 5 4% 58 oe 
|| Pernambuco, oer ce | 4h | Bb | Oth: e+ | oe i] ow | Sqn 43 | Sds' 
1 Onn : ad ee | 4 5é } ts ee = 4x2 438 43 SIS ee 
|| BeGrande ....---++6 =| 4 ee | a sth a | ada die i | °° 
| MiaceiO «-.-+++e sere? ei Te : 
| cern eTPHAD wen] 4h) 5 | Ot | Gfbl OH 7/48 Se GA’ 42 SE TH, 
WE covers eeeeee | 64 | 5a 7 
Oe deer ee t Bs 6g 63 i 2 
| Pper Greek, dc. See oS 4 | 42) 4; 4% | 2. | 3} + 4% 43 44 52 
\| t Indies, &c. | 
| ups Bea lsland ..+e-- oo | oo | 62) 7 | =e | gs oe 7 4 - 7 
‘| peruvian—Rougn...+.-) s* | | 2s 6§ 7 Te |: winl el 8 é2 74 
Ditto Mod. Rough....| ++ | -+_ 5g | 6 3 os || oe | STS br .+ | Oye Byh 
Ditto Smooth ..... ove] oe | 433 Sia 3 3 33 | Ne 7 ats 438 ore ra 
||  Disto Beatsland....--/ +> | -> | af! az! ag | 5p || .. | Shh Sel s- | St | 48 


| Aitioan --ivdian,  |GEr ror Gd. & GU Pue S'in GF Go. Fue GF Gd. Fne 


’ we | oe | 4B ij oe | oe | SB 
Mac.G’ndsurtee) -- (++ s+ we se oe : so. 28 
i — " ” Broach) 4h, 45, af 4fs Hg .. i 3 3 44 giz 433 ot 
a4 Dharwar.. Sai te | se | ee 2 296) :- 52 432) oe 
| eee a eer | 3¢ 3b 4 4 fe co |) Sah Sem) SE) 4k 48 ats 
Bhownug e532 35 4 4h | 4th -. || Sra Sim Sg 4a 4 | 4 


|| M.Gin'd ; : 
H wdc) 325, 382) 42, 445) 444: 20 || Srb, Se SHB! fee See, 43 
i Oomrawuttee, No 2 | 32, M2 3 : i 3. S at 


j n a Bee!) oe +. a8 44, 43; “* 3 . 7 at 3: x og 
| 9, Gin'd Oomra, No. 1) 335 333 4a) 4fy 445 -- || Sth Se Ste fis fxs 4 
s 8 vw NO oe | = | 354) 44s) 45%, oe |) ++ | Ss) 543, - | Aap Oe 
M.Gin’d Khandeish..... 33} 33 Se «+ | oe || oe | Ste .- | oe | Ga es 
Bilatee ....----- ooeee| os | oe | O85; S4g) 593, oe | s | Sam Sie -- | Ses 
} M.Ginned Comptah.. 5f .. aA we lee fee | Sie $f oo i] 43 48 : 
| Bagal WO woes eeereee #8 oe bee | ee | of | {Mi +e oe 3 : 
\ ere reer oo | ve | S35 339, S85! 2. || oo | Som Sry, oe | MG Ars | 
|| Machine Gin’d Scinde|.. .. | .. 349, 335 349) -- | -- Sree ee Se 
1} Bemeed cececccccccecece Si Sth Syo, Ste 53, 34 | aie Sts 3yn 5G 48 4 
i\ uenfiine Ginned Bengal oe se | Oh SB Ste Std). | Say Soa) 2. 4ay 405 
i Madrac—Tinnivelly..... 44 434 44. | ee | oe |) 3i 4tu, -. | 44) S48 
i Western ...., 3g  «. | 48 | oe | oe | oe | Sie Sis -.  Sie Fis 
i] Commilla ..... cvccccoes|NO2| 4¥—) Nui 1, | 448) o- || -- Not 4s Nos 53; 
|] Ooconads, Red ...0s0+-| Pairste® .. | oe | ee | oe || Marr3fs' .. | Faii4i .. 
tj ' ' ! s | ‘ ‘ 
i Imports, Exports, Consumption, &c. 
| 1902. 1901. 
i Bales. Bales. 
| Imports from Jan. 1 to May 2)........ LBRTEO -  sovee ° 1,614,711 
| Exports from Jan. 1 to May 29 ........ ABOITT — cecece 113,447 
1} Stock, May 29 ...cccccccsccccccccsrece 1,004,480 wenn 759,249 
|| Consumption from Jan. lto May 29... 1,495,952 ....+2 1,569,719 
|| These figures show :— 
i} Bales. 
|| An increase of imports compared with the same date last year of .... 253,030 
|| An increase of actual exports Of ...........sseeeceeeeeneeerereeereeers 63,750 
An increase of quantity taken for consumption of ...........- eve 125,210 
}} An increase in StOCK Of ...cccccccccccccvcreccvercccceses Rb reaerstane 245,240 





In speculation there is an increase of 14,10) bales. 


| 

|| The imports this week have amounted to 74,504 bales, and the 
|| quantity of American cotton reported at sea for Great Britain 
|| including cable advices to date) is 27,000 bales, against 84,000 
|| balesat the corresponding period iast year. * 

ee a es 

MANCHESTER, Muy 2). 

Since our last report there have been various fluctuations, with 
\ adecidedly hardening tendency, in American cotton. To-day an 
} advance of 3d is noted, which makes the official rate for middling 
9 5-32d. Egyptian cotton is also dearer by ,'gd, with a large busi- 
|| 8s. Our market continues generally slow and disappointing. 
Uoth salesmen report very few transactions indeed. India bids 
| Me exceedingly low and most difficult to negotiate. Merchants 
|| ‘td manufacturers are a long way apart in price. Consequently, 
|| ade for the time being is practically at a standstill. China busi- 
tess of small lines is noted in one or two quarter. The minor out- 
| 8 call for no special comment. Home American yarns are still 
| Sow of sale. Users are not all inclined to anticipate their wants. 
| 4 band-to-mouth policy continues to be followed. The output of 





the spindles is not being sold, notwithstanding short time. Bundles 
| for export remain generally quiet, without new feature. Bolton 
| ‘Piinings are in slightly better inquiry to-day, at steady rates, but 
40 Weight of trade has occurred. 


__ ‘L) Comparative Statement of the Cotton Trade. = 


| | Previous Weeks in 1902 
II viccecntccncitiectomereanniaartetneccinaenenconnions 
May Price |Price,, Price; Price, Price 
29, | May | May} May | May April 
1 | 1902. 20. 15. 8. : 2%. 
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Raw Cotton—Upland middling....perlb 0 5:°,| 0 
~ Ditto, good middling......; 0 5 

~ Pernambuco, fair 
itto, good fair .. 

‘o, 40 Mule-twist fair. 
60 ak 30 Water-twist ............ 
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' 
| 
j 
j 


| 


js : ediedisdisdisdiad 

| Raw Cotton—Upland middling....perlb! 0 5.,| 0 442 0 449 0 3:3,0 33,0 43 

~ Ditto, good middling.....,. 0 53; 0 4g) 0 52, 0 og 033), 0 4 

— Pernambuco, fair ........ O 58 0 43:0 53 0 3g 0 Ste G af 

— _ _ Ditto, good fair .......... 0 55.05% 0540 4'04'0 4% 

Yarns—No. 40 Mule-twist, fair ......., C 74 0 ¥ 6 rf 0 7); 06H 0 7 

— No. 30 Water-twist............. 0 8: 0 74 0 7g O72, 0 5 0 Ga 

| 26 in, 66 reed, Frinter, 29 yds, 4lbs 202s} 411 4 3:°31133 3/3 1/2145 

27-in, 72 reed, ditto 5 lbs 20z8} 410.4 1'410)4 0/310/3 7 
53in, 60 reed, Gold End Shirtings, { 

_ 374 yards, 8 Ibs 4 ozs................ 8917 7'7 0;6 2};518)5 8 
40-in, 66 reed, ditto, ditto,8lbsl2ozs../8 2,8 1'7 7,6 86 5,6 2 
%#-ir1, 72 reed, ditto, ditto, 9lbs5ozs....10 0 8118 7'7 5/7 1h 6 105 
39-in, 44 reed, Red End Long Cloth, 

eS ON ose taci tn ccccaneeuns 16 7:5 114 5:4 314 & 


| the opening of the sales. 


easier prices. 


| wool in hand and to arrive will make this quite impossible. 


| with the colonial, and that at present the farmers are loth to 
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(II.) Compared with Previous Years. 


‘Price, 
| May povetenanictianeianinastin 
2), ' i 

19¢3. | 1901. | 1900. | 1899. | 1898. | 1897. 


| 


Oorresponding Week in 
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THE WOOL TRADE. 





The demand for wool is slow this week ; prices unchanged. 

Our Bradford correspondent, writing on Thursday, says:—The 
situation here shows no change whatever on the week. In London 
prices for all fine wools continue to rule exceedingly firm, marking 
an advance on last sales’ rates which has not been made hera. In 
fact, although top-makers are, in self-protection, asking higher 
prices, there has not been the slightest tendency to harden since 
In strong crossbreds—the class of wool 
which competes most directly with our home growths—the ten- 
dency is rather the other way. As a consequence, stocks of 
English and Irish halfbred weols are difficult to move except at 
Dealers in the country, however, have apparently 
convinced themselves that trade is better, and are holding out for 
advances. There is not the faintest prospect of their being 
realised in this market, as the abundance of colonial crossbred 
The 
only chance for Eaglish growths is to compete on the same level 


admit. No new wool is coming to hand, as the cold weather has 
delayed the opening of the clip. 

Messrs Sanderson, Murray, and Co. write on May 30th as 
follows :—The third series of colonial wool sales, which opened on 
the 6th inst., will come to a close to-morrow. There has been 
throughout the duration of the auctions a large attendance of 
buyers, and competition has been brisk and well sustained. The 


| market opened strongly, with an average advance of merino wools 


|of 74 per cent., compared with the closing 


| most 


rates of the 
full extent of the improvement being 
scoured parcels, although all good 


previous sales, the 
noticeable for 


‘combing greasies were also well sought after, and with the 
|advent of the second week prices showed a further tendency 


i 13 ..Jacomb, Son and Co..,.... 
| 14 ..C. Balme and Co. ........ 


1 
1 
1 
1 
i i 
10 ..Buxton, Ronald and Co... ; 
2 
| 15 .. Windeler and Co. ........ : 


to harden. After the adjournment for the Whitsuntide recess the 
same firm tone prevailed, an advance of about 5 per cent. oa open- 
ing rates being fully confirmed. This applies chiefly to fine 
scoureds and average to good greasy merino, and continued well 
throughout the series, although at later sittings, when the atten- 
dance had fallen off to some extent, some irregularity has been 
apparent, and prices towards the close have not been at their 
best. Fine crossbreds have, generally speaking, been in 
good demand, and market fluctations have closely followed 
those of merino produce. Parcels of good breed and style 
in special request have shown the most advance. Medium 
and coarse wools opened very strongly, and there has 
been excellent competition from day to day. The series com- 
menced with an advance of from 5 to 10 per cent. compared with 
March rates, but with large quantities catalogued, prices, after ths 
first week, showed some irregularity, and the advance quoted on 
previous sales’ rates was not maintained, and this was further 
accentuated after the recess. Latterly, however, although the 
market has been rather irregular, values have shown a hardening 
tendency, and at the close prices have recovered to opening cur- 
rency. Lambs’ wool throughout has been in better demand than 
in March, and prices, generally speaking, show agood advance. The 


following fixtures have been made:—Fifth series to commence 


September 16th, list closes September 8th. Sixth series to com- 
mence November 25th, list closes November 17th. 

The following is a list of the London Colonial Wool Sales which 
commenced on May 6th, being the third series this year :— 


Bale Number of Bales sold~, 

Date. Bale Pmpt, ToHome To Foreign 

May. Selling Brokers. No. May. Buyers. Buyers. Total. 
6 ..Buxton, Ronald and Co...1 .. .. cece 2000 ...- 1,709 .... 3,700 


Jacomb, Son and Co. ....1 .. 20 .. 
C. Balme and Co. ........ ‘ 
7 ..H. Schwartze and Co, ....1 .. 21 .«.. 
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THE LEATHER TRADE. 

There has not been a great demand for leather from the shoe 
manufacturing districts during the past week, but a fair amount 
of business of a speculative character has passed. Owing to the 
continued extreme firmness of the hide market stocks are very 
moderate, and quotations for most descriptions of butts have been 
advanced 4d per lb. The supplies of offal are still full, values are 
firm, but cannot be quoted higher. Dressing leather has been in a 
rather better request. The imports of Australian sides have fallen 
to a very small figure. Stocks are small, and quotations about d 
per lb higher. There is only a dull inquiry for Australian basils, 
but for New Zealand’s there is a very good demand. Some sales 


of lambs have been made at a decline, but otherwise prices are 
unchanged. 








THE SILK TRADE. 


The belief in the deficiency of the China crop is gaining ground, 
and prices are very firm, still buyers for consumption do not 
operate with any freedom. 








POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 


Mincing Lane. 

SUGAR.—The market throughout the week displayed a general 
tone of quietness, the demand from the trade being again restricted 
to pressing needs, while a lack of confidence is still marked. 
Foreign makes, in forward positions, continue very neglected, such 
a state of affairs being held accountable by the fact of spot parcels, 
offering on more advantageous terms, the inquiry on speculative 
account at the moment being dormant. Raw kinds move off very 
slowly. The world’s visible supply at the moment is estimated at 
5,196,500 tons, as compared with 2,217,900 tons at corresponding 
period last year. 

Home Rerrvep.—A moderate amount of business has been 
stirring in cubes on former terms. No.1 spot, and August-Septem- 
ber, 17s; No. 2, 16s: June-July being 3d under these prices. 
Pieces evidenced slow support. Yellows range from 10s 6d to 
11s 6d, and whites, 12s to 13s. Yellow crystallised, 13s to 13s 3d, 
as to make. 

ForeicN Rerixep.—Cubes continue very idle. Say’s, June- 
July, sellers, 10s 3d; R.A.V., May, 10s. Meyer’s, 9s 104d; F.M.S, 
9s 64; W.S.R., 10s 3d, f.0.b. No. 3, French crystals, prompt, 
8s 5S}d, c.f.andi. German granulated, after declining, became 
firmer, in sympathy with better prices on the raw material. Ready 
ordinary firsts, sold, 7s 744, 7s 63d and 7s 74d; May and June 
deliveries at similar prices ; July-August, 7s 9$d, 7s 9d and 7s 93d; 
August, 7s 93d to 7s 103d; and October-December, 83 14d, 8s Ofd, 
and 8s 14d, f.o.b. z 

Bret, after receding in the early part of the week, became 
dearer, with an improved demand. May done, 6s 2d: June, 6s 2d 
to Gs O}d, 6s 2fd and 6s 24d; August, 63s 334, 6s 3d, 6s 5d and 


6s 44d; and October-December, 63 84d, 63 8d and 6s 94d, f.0.b., | 


Hamburg. 

CANE-GROWN.—At public sale on Tuesday, 1,171 bags crystallised 
Trinidad, and 344 bags ditto Jamaica were offered, and bought in. 
656 bags Jamaica Muscovado, few sold, at lls 6d per cwt. 100 
barrels ditto withdrawn. 


Imports and deliveries of sugar into London from J 


anuary Ist 
to 24th inst., with stock at latter date :— i 
1902. 1901. 1900. 1899, 
Tons. Tons. Tons. Tons. 
Imported Seeeeeeeeeee 92,460 se 122,530 ee 53,700 *e 66,600 
Delivered .......es000 72,240 .. 89,780 .. 61,400.. 64.950 
Paes coeseve 57,770 .. 59,040 .. 11,500., 21449 
Stock, United Kingdom 210,470 .. 202,180 ., 46,090... 56,820 
Cane Jaggery, percowt.. 6/6 .. 8/9 ., 9/74 .. 10/0 
Beet, 88 %, f.0.b....... 6/2; .. nom. ., 10/9 .. ljla 
PONG, O0RE ji oc ccnccccc =: sk. 13/3 
RUM.—Market remains unchanged, busine 


Ss, however, being of a 
slow character. F 


GLUCOSE steady, quiet. On spot, li 
12s 9d to 13s, according to make. 

COFFEE.—Fairly good supplies were 
sale during the week,’and a good demand prevailed, full prices bei 
realised. 1,830 bags East Indian, partly sold. Mysore : = 62s 6d to 
103s Gd; B, 54s te 67s 6d; ©, 46s to 58s- “peaberry, 57s to 


me, 








quid H, sellers, 133 ; German, | 


brought forward at public | 





548 : 
peaberry, 593 6d ; foxy, 42s 6d. 62 bags Cuban: bold, 893 <a 
69s. 610 bags Vera Paz: very fine hard colory grey, 105s 6d to 
108s 6d ; pile sizes, 95s 6d to 97s 6d; good and’ fine "grey, 835 ‘ 
89s; good middling, 65s to 69s: peaberry, 75s to 105s 6d: ‘fine bold 
colory, 87s; good middling, 65s 64; ordinary brown, 4ls to 45s: 
smalls, 443 ; peas, 72s. 413 bags Mexican: fine boldcolory, 86s 6d : 
bold greenish, 84s ; medium, 69s 6d to 70s: smalls, 47s to 503 64: 
peas, 75s to 748; foxy peas, 51s. 32 bags African Liberian, 265 to 
27s. 159 ditto Java retired. 400 packages Jamaica: bold dull, 575 
to 64s; medium, 53s to 56s; dull greenish, 60s: fine ordinary 
greenish, 4536d; low middling, 453 6d to 54s: pale, 35s to 37s, | 
Futures have been generally quiet. Santos, September, sold, 30s 6d 
to 30s 44d and 30s 6d; December, 31s 6d to 3ls 14d, 31s 7d, and | 
Sls 64; March, 32s; and May, 32s 6d, 32s 9d, and 52s 6d per ewt. 

Imports and deliveries of coffee into London 
ment of year to 24th inst., with stock remaining 





from commence. 


. 


a 


1902, 1901, 1900, 1899, 

Tons, Tons, Tons, Tons. 
| Imported ........+. 23,070 2. 26.200 .. 20800 .. 240 
| Delivered: Home use 7,750 .. 8310 .. 7,570 .. 6,780 
i ” Export *e 4,760 ee 10,500 ee 8,410 ee 9,190 
| Beook....seseseeese 22,710 .. 23,140 .. 19.560 .. 22,500 
! 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for guod average Santos coffee : — 








May 24. | May 26. May 27. May 28. | May29. | May30. 











—— es ee 


/10 30} 1 10/10 30; 2 30}10 30) 2 3010 30, 2 3010 30 2 WD 2H 
| &. p.m./@.M. p.m} a.m. p.m.| a.m.) p.m. a.m. p.m., a.m. p.m. 
_—_—_—_——— a | | | cee 
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's dis ds dis dis dis dis ds ds dis da dsa 


May ........ 23 629 629 930 0/29 929 929 9 — |— | — |—i- 

i ee - —- |}— |}— |— |— | — (29 929 9:29 9129 9129 9 
SOP Sxcd<660 29 629 9/50 0350 313) 0/30 0130 030 030 030 030 030 0 
September .. 30 3/30 3/30 930 930 6/30 630 630 630 6:30 630 60 6 
December ..31 0/31 3/31 631 631 3/31 631 631 631 331 3/31 651 6 
March, 1903 31 9/32 032 332 632 O32 032 3132 3:32 032 032 3132 3 
a 32 6132 6132 933 O32 632 632 932 932 632 632 932 9 





Contracts for 46,750 bags Santos coffee registered during the week. 
COCOA.—At public sale, 4,638 bags colonial and 1,258 bags 
foreign were offered, and met a good demand. Trinidad ruled 1s || 
up. Ceylon firm to dearer, with other British West India full up 
to 1s higher, and Guayaquil firm. 3,106 bags Ceylon, good, part 
sold: fair to good bold red, 66s to 74s; dull bold, 59s to 61s 6d; 
lean, small, 44s 6d to 45s 6d; native, 52s to 53s. 1,245 bags 
Trinidad : good and fine red, 65s to 67s; good fair, 64s to 64s 6d; 
| broken, 57s 6d. No Grenada offered. 163 bags Jamaica : good, 
rather dark, and pale and red fermented, 563 to 57s; fair, 54s 6d to 
53 6d; ordinary pale, 52s 6d; common grey, 50s to 50s 6d. 100 
bags Dominica: pale red to good red, 56s to 59s; fair pale, 54s to 
55s 6d. 18 bags St Lucia: good fair, 583. 505 bags Guayaquil. 387 
bags Machala, sold 68s 6d. 4 bags Colombian, sold, 58s. 40 bags 
Samana, 55s. 333 bags Hayti, at 43s to 45s. 136 bags African, few 
| at 57s; and 26 bags Java pickings, 10s per cwt. 6 bags Esmeralda, f 
83 bags Cararcas, and 116 bags unclayed Venezuelan withdrawa. 4 
TEA.—Public sales were resumed on Monday last, 26,800 packages | 
Indian being offered. There was good competition for most kinds, | 
| and prices marked a hardening tendency for all but commonest | 
grades, a few fine lots being distinctly higher. Ceylon auctions 
comprised 30,000 packages, and with brisk bidding a firm tone 
prevailed. Medium and fine sorts were distinctly in holders 
| favour, medium pekoes being slightly irregular, and commis 
parcels unaltered. China descriptions have received modera 
support. 
RICE.—Business has continued of a quiet nature, but sellers = 
| indifferent, and rates consequently steady. 150 tons rough bro _ 
July-August, sold, 4s 14d, ex ship, London. A steamer wy 
Bassein, 6,000 tons, June-July, loading, cleared for Holland, at 08; 
400 tons No. 2, cleaned, afloat, sold, 7s, c.f. and i., London. - bollet, | 
TAPIOCA continues very slow. 1,520 bags flake, 60 bags "366 
731 bags medium pearl, and 364 bags seed pearl withdrawn. 
y 








| bags medium pearl, without reserve, sold at 10s 6d to lls 
| per cwt. 


| _ SAGO.—Only 60 bags medium grain were offered, and with- 7 


as a, Baer oeeeanae ab 


| drawn. 
SEMOLINA.—29 bags sold 9s per ewt. ; d. and | 
ARROWROOT firm, but quiet. 873 barrels St Vincent offered, 19} 
retired at 43d to 7d. “62 half-barreis at 54d, 18 cases at 5d, = i" 
_ half barrels Bermuda withdrawn. is fair ‘ 
BLACK PEPPER remains very dull. Singapore spot, — Inf 
| quotea Sid, June-August 53d, and August-October buyers a" y \ 
| Suction, 190 bags Singapore, 226 bags Penang, and 101 — ie 
were taken out. 200 bags Wynaad realised 5}d to 5gd per |b. ta- | 
WHITE PEPPER.—The deraand continues lethargic, and quot | | 
tions for arrival purely nominal. At public sale, 72 bags Singst } 
partly sold at 9d to 104d. 127 bags Penang, 138 bags Siam, an 5 | 
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Continued from page 877. 142,800 qrs, ¢ — 8 
f pag cable advices, 182,000 qrs, as against 230,000 qrs during the corre- 





ll5s; TN value, 111s. 
|| market 
QUININE is still held for steady rates, despite a lack of support. 


METALS.—The market for copper was well supplied with orders 
during the greater part of the week,.while attended by realisation 
sales and irregularity. Standard last Monday moved steadily at 
|| £55, £55 2s 6d, and again at £55 for various dates to three months, 
|| prompt, with £55 to £54 15s registered on the following day; and 
June dates in special request. By the middle of the week a sharp 


Futures flat. Gambier remains a quiet 


| 


various fluctuations £53 15s was finally accepted. 
market tended steadier, Standard improving to £54. 
| changed hands last Monday at £136 5s cash, and £132 10s, £132 15s, 
|| £132 7s 6d, three months, while operators were since reserved in 
dealings pending the result of Thursday’s Banca sale (which had 
|| adepressing effect), June dates being freely offered last Tuesday. 
|| Straits, for cash, settled down by the middle of the week at 
| £135 15s, and three months, prompt, at £132 15s. The sale of 
| Banca in Holland went better than expected (equal to £136 10s). 
| Thursday's market denoted more general steadiness, although 
| buyers manifested little desire for fresh engagements, £136 cash 
|| and £133 forward veing the general figures. Lead easier. English, 
| £ll 12s 6d; soft foreign, £11 5s, £11 7s 6d. Spelter lower. 





|| 'ther dearer, but generally quiet. 


| OILS.—Linseed has been lower. 

] barrels, £32 10s; June-August, £3115s; September-December, £31. 
| Hull naked, epot, £3110s; June-August, £315s; September- 
|| December, £50. Rape ruled steady. Brown, on spot, in barrels, 
£26, and same up to December. Refined,on spot, £27 10s; Ravi- 
fon not offered. Cotton shows adecline. Refined, on spot, quoted 
| £27 15s to £28, according to make ; and crude, £2510s. Cocoanut, 
i Ceylon, on spot, quoted at £33; and for shipment, £30 10s, c.i-f. 
| Cochin, on spot, quoted at £37; and to arrive, £34, c.i.f., for near 
| ‘hipment, and £32 10s, c.i.f., for distant. 





| TALLOW.—In auction, 1,690 casks Australian and New Zealand | 


| Were submitted, of which 211 were disposed of, the demand being 
|Yeryslow, and principally confined to dull and low sorts, which 
! Wereabout 6d down. Fine mutton quoted at 38s to 39s 6d ; fair 
| © good, 36s 6d to 37s 6d; fine beef, 35s 6d to 36s 6d; fair to good, 
| 538 to 348 6d per cwt, 

| j TURPENTINE rather firmer. American, on spot, 34s 9d to 35s; 
| tune, 34s 6d; July-December, 33s 9d; January-April delivery, 
338. Stocks’ at public wharves 24th inst., 14,441 barrels, 
| *8inst 3,532 barrels; deliveries week ending 24th inst., 1,104 
| “arrels, against 1,317 barrels in the corresponding period last year. 


White, 7d to 8d; Russian, 6d to 63d; Roumanian, 5jd to 6d. 
ROSIN steady. Common strained, 4s 94, ex wharf. 
LINSEED.—A fter declining, the market improved. Calcutta, on 

= to London, 548; passage, 54s; June-July, 54s 6d; La Plata, 

= pre’ 53s. To the Continent: Calcutta, June-July, 54s 9d ; 

: Bombay, same shipment, 57s 6d; La Plata, June-July, 52s 6d. 
Ports into London since January Ist, 293,500 qrs, against 














relapse occurred, New York advices being unfavourable, and after | 
Thursday’s | 
Straits tin | 


|| Ordinary brands, £18 7s 6d per ton, sellers; special, nominal. Iron | 


On spot, in pipes, quoted £325s; | 


| PETROLEUM steady, but quiet. American, 63d to 7d; water | 





sponding period last year. 

RAPESEED experienced a declining tendency. Brown Cawnpore, 
May-June, quoted at 36s 94; and brown Calcutta, same shipment, 
| 36s. To the Continent, yellow Guzerat, 41s 6d; yellow Cawnpore, 
| June-July, 39s 9d ; and brown Cawnpore, May-June, 36s 9d ; brown 
| Calcutta, May-June, 36s 6d; and Ferozepore, same shipment, 
36s 94. Jamba, June-July, Hull, 3ls 9d sellers. Imports into 
London since January lst 11,450 qrs, against 12,830 qrs afloat, 
from East Indies to London, as per last advices, 22,000 qrs, 
against 10,000 qrs during the corresponding time last year. 

COTTONSEED in little request and lower. On spot, to London, 
£7 17s 6d; and June, £7 18s 94; November-January, £6 13s 9d; 
Hull, spot, £8; May-June, £7 17s 6d, sellers ; November-January, 
£6 lls 5d. Imports into London since the beginning of the year 
33,830 tons, against 22,390 tons during the same time in 1902. 

TOBACCO.—Nothing of interest has taken place in the market 
during the past week. Buyers are generally holding off from 
operating. 


TEACHER’S 


Highland 
Cream 


WHISKY. 


PPP BD IOI 


WILLIAM TEAGHER 
& SONS, 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 


GLASGOW, LONDON, MANCHESTER | 
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| The venture Stock to be exchanged for the 
Bonds will rank pari passy and be identical with 
the F r per cent. Debenture St k already issued 
{} and quoted upon Stock Exchat 
i T . 
{ i ne eres nt Debenture Stock is cumula 
i tive 
i UJ the convers ti tstan g £ 
i t. Bonds i: } r per Cent 
| Stock, tl nnual interest pay 
; } 
uw ¥ the Comp on its Debenture 
St and all her indebtedness will 
amount to : ; 279,425 
wl t ties and Interest recei 
abie from the Buenos Ayres Great South- 
}} ern and the Central Argentine Railways 
i h respec ti s transferred to t 
{ companies, amount to 148,186 
i| pa .a t te e 7 “anes 148, 18¢ 
i} — 
i leaving ] ! 
131,2 
j Sacnharge ag ne wie re nue ¢ 
| q¢ pa 
j For the last three years the gross and net re ipts 
| {the R ay Have ¢n as follow 
Gross Net 
i} Receipts. Reece pts. 
i] ens ; , 
ok 1898-1899... 789,729 .... 409 04¢ 
1899-1900........ 855,538 . 430,121 
1amM.1001 ana 
i 1900-1901 820,306 -- 436,331 
|; Whilst for the 46 weeks of the c oe financial 
|} year the gross receipts amount to £820,701, an in- 


| 

| 

Ac ines Winetans 
Dated this 30t} May, 1902 

j 

| 

i 

| 

i 

} 


i 
1900-1901 


} in Ordir 
| 


TS een 


ane 
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POSTSCRIPT 


SUGAR.—British refined ruled steady, and with an improved 
demand, fair sales passed in cubes and pieces at late rates. At 
public sale, about 500 tons grocery crystallised met a moderate 
3.899 bags Triridad, 
pale, 13s 44d. 


scovado St Kitts bou 


demand, and half sold: at 3d to 6d decline. 
good medium yellow, 13s 0d to 13s 6d; 
Mauritius, 13s to 13s 3d. 200 bags Mu 
German granulated firm, but generally quiet. 
sold: 7s 74d to 7s 83d ; May, buyers, 7s 


August, sold: 6s 5d te 6s 
October-December, 6s 93d : 

COFFEE.- Sales of 
grades. Very fine hard colory, grey 
for bold; 100s 6d pile size; and 112s 
December sold 31s 44d per cw 

HEMP firmer. F. C., aed Augus 
seconds, May-July, £36 10s; g 


Sid: 


sood | brown, 


Ayres. 


CENT. BONDS, 
that the outstanding Bonds 
, in accordance with the Genera! 
t October, 1902, ar 


SIX PER 
is hereby given 
the above Loa 


1882. 


Notice 





1 will be re- 
House 


Lombard 


| Western Railway of Buenos 
| 
| 


I of Mes 
Currie, and Co., ¢ 
at par, 


street, London, E.C., 


on that ds 


River Plate House 
Finsbury Cireus, London, E.¢ 


j Bonds must be lodged three clear days for exami- 
| ation 
By order of the Board of the Buenos Ayres Western 
Railway, Limited 
GEO, PESKETT, 
Acting Secretary. 


SXOth May, 1902. 
BUENOS AYRES WESTERN 
WAY, LIMITED. 

NOTICE. 
next the 
e3 6 per cent. Sterling Mortgage | 
tures of 1882, issued originally by the Government 
f the Province of Buenos Ayres, but the whole 


which was assumed 


o 

responsibility in 3 im 

the Buenos Ayres Western Railway, Limited, on its 
formation in 1890. are redeemab! at par, and 
formal notice of the repayment of these Bonds at 
j 
ee 


RAIL- 


On the lst October 
Buenos Ayr 


Western Railway of 


respect o 






that date is given above 
Until the 30th June, 1902, th 
Western Railway. Limited, are pre pared to issue to 
the holders of these Bonds Four per cent. Deben 
ture Stock 
} 


at the rate of 
exchange for each £100 7 . 
There will be paid t 
to exchange their Debent l n 
stated above the ac¢ ed int rest upon such 


from tl 


£100 Debenture Stock in 
ch Bonds 
3ondhoiders who agree 





e date bof She 3 ayment of the last couy 
the Wth , 1902. This will amount t 
pe. ns nd 

The interest on th Fon Der 
Stock pavat I urly 
Ist Jt in ear vear by warrants forwarde: 


‘ eer 
to the noid 


offered will carry interest from the lst July, 1902 
The Debenture Stock will be registered fri 
expenss 
Annexed to the cireular is a form for makir he 
exchange, which must be effected thi h the ¢ ! 
pany’s Bankers, Mess Glyn, Mills, Currie, and 





By Order. 
GEO 


MEMORANDUM. 





crease of £105,405 o 


The Capital of _ the Buer 


os Ayres Western R 
way, Limi Hg 


f £5,000,000, of which x 
Shares of £10 each S$ unissued, 
£4,950 000 is S Ore linary Stock 


: ; 
¢ fully pala, 
30,000 5 per cent. Preference 


, CONSISTS Oo 





Tad; 
7s 81d: July-August, done, 7s 93d to 7s 104d f.0.b. 
September, 
and January-March, 7s 07d f.0.b. 
moderate extent went firmly for all 
Vera Paz, sold up to 110s 6d 
36d peaberry. Futures dull. 


sold £41 to 
£35 10s; 


srs Glyn, Mills, 


er the co Soemnnlie tock lo! 


£50,000 
and 
£300,000 in 
Shares of £10 each 


THE ECONOMIST. 





Friday Evening. 


SHELLAC steady. 
METALS.—Tin : 


c losed, 
ree : 


£54 7s 6d. 


1,029 bags 
ght in. 
marks, 
Tid to 
Beet dearer. 


6s 53d to 6s 5id ; 


Ready, first 
June, 7s 


good 


£41 10s; fair 


and good brown, 


Dunbars.. 
Lisbon Rounds (per box). 
fully paid, £3,400,000 in 340,000 44 per cent. Guar- | 
anteed Preference Shares of £10 each, none of i 
which have been issued. Under its borrowing 
powers it has issued £4,233,365 4 per cent. Deben- 
ture Stock, and has assumed all liability in respect 
of Western Railway of Buenos Ayres 6 per cent. 
Bonds 1882 issue, of which £1,127,280 are outstand- 
ing, and 5 per cent. Bonds 1882 issue, of which 
£1,000,000 are outstanding 
£1,000,000 Ordinary Ste 
Deferred Shares of £10 ea 
£4,950,000 Ordinary Stock), 
part payment of the purchase 


sition by the Cor 


ginally 100,000 
h, now part of the above | 
was issued fully paid in 
money on the acqui- 
1890 of the Railways of 


wk ori 


npany in 


he Province of Buenos Ayres. 
lhe issue of Debenture Stock now made is con 
fined exclusively to the conversion and satisfaction 


Western R 


onds al 


of outstanding ailway of Buenos Ayres 6 
per cent. B ve mentioned. 

Within the period of two years immediately pre- 
ceding the of this notice no contracts other 
than those in the ordinary course of business have 
nto. The ( 


as the development of its trafiic 


issue 


een entered 
sundry 
extensions, and new works authorised by previous 
de ‘Tee and concessions. 

4 copy of the Memorandum and Articles of Asso- 
ithe regulations governing y the Desens nture 
k can be inspected at the Company's offic 


requires, 


ciation al 


Stoc 





THE LONDON AND S 
BANK, 


55 Old Broad noe 
fy that COUPON No. 2 


t Be ong gw 


3ist May, 


SAN FRANCISCO 
LIMITED, 

London, E.C., 
attached to their Share 


PAID at their Offices 
1902, for the lividend for the 





s to 


cae iftel 








half-year ended 3lst March 1902, at the rate of Six 
per cent. per annum, free of income tax. 
BOROUGH OF MALMESBURY. 
£8,000 LOAN REQUIRED. 
lhe Urban District Council of the above Borough 
vite tenders for a loan of £8,000 for the purpose 
purchasing the Malmesbury Waterworks and 
‘ ig out rtain improvements. The loan will 
he a ¢ e upon the General District rates of the 
I i will be repayable with interest by 
twenty-five equal annual instalments. The 
necessary sanction of the Local Government 
Board has been obtained. Applications should 
be sent to the undersigned not later than the 
Ninth « June next, stating the rate of interest 
upon which the loan will be advanced. The 
Council do not bind themselves to accept the 
we i) ler. 
I the lars may be obtained on applica- 
tion 
MONTAGU H. CHUBB, 
Clerk to the Urban District Council. 
Malmesbury. 
May 28th, 1902. 


THE IMPERIAL OTTOMAN BANK. 


Notice is hereby given that in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Se will be held on 
WEDNESDAY, the 18th June, 1902, at Winchester 


House, Old Broa i stre et, London, at one o’clock p.m., 








to receive the report 1 the committee, with the 
ce f th ear ending 3:st December, 1991, 
to propose a dividend and to replace the retiring 
members of the general committee 
By the 27th Article of the Statutes, the general 
t is « p i of shareholders possessing at 
least st es, who, to be entitled to form part of 
the I must de posit their shares at the chief 
office of the company, Constantinople, or at either 
of the several branches or agencies abroad (in 
London, at 26, Throgmorton street), 10 days, at 
least, before e day fixe: ~ the meeting. 
MICH = le SULLIVAN, Secretary. 
London, May 26th, 
THE STOCK EXCHANGE. 
NOTICE. 
No member of the Stock Exchange is allowed 
advertise for business purposes, or to issue 
circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the 


Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
lomew lane Entrance to the Bank of England, 
thea On application to 

EDWARD SATTERTHWAITE, 
he Committee of the Stock E xchange, 
ttee Room, The Stock Exchange, 
London, E.C. 


Darth 





Secretary to t 


Commit 


May, £36; New Zealand, 
and i. for good fair W ellington. 


i 

} 
cash Straits closed, buyers at . 
months, prompt, £132 5s. Copper : cash ayers at £136 peta three | | | 
Lead : English, £11 5s: soft foreign, 
ordinary brands, £18 10s ; specials, nominal. 
tin plates, zinc sheets, and quicksilver, unaltered, 
LONDON MEAT MARKET, 


Inferior DeGf......cccesccsvecese 
Middling ditto.......ceccceeess 
Prien Gitte .cccccvevcvcccssccces 
Inferior MUttON .......-cecesece 
Middling ditto..........-+-++.-- 


LONDON PorAaTo —,; 


ompany is constructing, | 


tracts 
April-June, done £30 10s 


£31, of. 


‘May 31, 1902 we 
it 


August done 107s; October, 108; per cwt, 


months, pr mpt, 


£11 2s 6d. 
Antimony, 


Per 8 lbs by the carcase, 


a 
‘| Prime mutton 5 
| Inferior veal ............. 3 
a Middling ditt es 
5 


COCO e rer esesecees 


AMP awe 


i S80enbbéccee 
DE etiswinnecesos... 
o| Pork, First. . wae 
Per Ton, 
‘ 60s 


Jerse y Flukes 
- 38 to3s 3d Is 


. Malo 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO, 


Established 1824 
Heap Orrice—S+ Helen's square, York, 
Lonpon Or¥ick—2 Bank Buildings, Princes Street, 
Capital................5 £600 000 
Accumulated Fund 1,259,426 


annual Income .... 


281,843 
JAS. 


coe 
| 


HAMILTON, 
Secretary and General Manager, 


Prudential Assurance | 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


FounDED 1848. 


INVESTED FUNDS 


THE STANDARD LIFE 


ASSURANCE COMPANY. 
NEW SCHEME. 


WITHOUT MEDICAL EXAMINATION. 


LONDON: 83 King William street, E.C, 
3 Pall Mall East, 8. Ww. 
EDINBURGH (Head omen: 3 George street. 


“ADV ANT AGE S TO PRIVATE 


‘SPECIAL | 

INSURERS 
MmHE IMPERIAL IUvscrance 
& COMPANY, Limitea. F | RE. Esta. 1803. 


1 Old Broad street, E.C., 22 Pall Mall, S.W., and 
47 Chancery lane, W.C, 


Subscribed Capital, £1,200,000; Paid-up, £300,000; 
Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 


COUNTY FIRE OFFICE. 
FounpEepD 1807 


Chiet Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.Cy 
LONDON. 
The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply te 
B, E, RATLIFFE, Secretary. 


ENGLISH ane SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices : , 

12 WATERLOO PLACE, LONDON, 
ALBERT G. Scott, General Manager. 
J. DoucLas WATSON, yn .A., Actuary & Secretary; 


nd 
120 PRINCES STREET, EDINBURGH. 

W. A. SaurrH, F.F.A., Manager and Secretary. 
Total Funds over... £2,399,000 
Total Premium Income, 1901 £210,267 
Claims Paid (total) .. £4,571,258 
Assurances subsisting, over £6,970,000 

Compound Bonus Additions, with Interim Bonus. 

New Combined “Investment and Insurance 
Policy. Deferred Assurances for Children. 
Guaranteod Five per Cent. Investment Policies. 
Loans on Personal and other Approved Security. 


S.W. 


WM. DAWSON & SONS, LTD. 

The largest subscription agency in the W am. 
Established 1809. Newspapers, Pe riodicals ant 
Magazines despatched by first mails after publi on 
tion all over the World. List of the pues no 
English and Foreign newspapers and Magazine 
mailed free on application. 


WM. DAWSON & SONS, LTD., 


Cannon House, Breams Buildings, ankem E.C, 
Bankers :—Messrs. Smith, Payne & Smiths. 


pense 
a 


pa 


a 





